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ABSTRACT
Once firm decides to enter a foreign market, it has to choose a mode of entry, that is, 
select an institutional arrangement for organizing and conducting international 
business transactions. Since entiy modes have a major impact on the firm’s overseas 
business performance, their selection is regarded as a critical international business 
decision. Especially, for hotel business mode of entry is most difficult and complex 
process since hotel investment occur high capital
This research effort was designed to investigate the influential factors in the 
environment of foreign country and international lodging company. Once identified, 
an attempt was made to determine if there were any relationships which existed 
between these factors and entry mode choices when these international hotels 
attempted expansion into new international markets. This effort was initially 
influenced by the transaction cost analysis (TCA) which insists firm chooses an entry 
mode which minimise the all costs associated with its integration. The TCA stresses 
the importance o f fiiin-speciflc assets, uncertainty variables, and free-riding potential.
Certain unique characteristics o f lodging business have been considered when 
selecting the variables for the empirical research. A conceptual framework with 12 
hypotheses has been established. However, after data collecting process, 4 variables 
were eliminated due to data unavailability. A total of 591 international hotel openings 
are included and ordered probit/logit models are used to analyse the sample.
The findings from the research included eight propositions that explain the 
relationships among the influential variables and entry mode choices in the 
international hotel firms. Although numerous variables appear to influence a firm’s 
particular choice of entry mode in a given situation, uncertainty variables seem to be 
particularly important.
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CHAPTER ONE. INTRODUCTION
1.1. Introduction
This research is concerned with how hotel firms expand internationally and their 
choice of entry mode into countries other than their own. Environmental events tend 
to be more complex for international finns than they are for corporations operating 
within the boundaries of one nation because they face multiple political, economic, 
legal, social and cultural issues. These change at varying rates in each country they 
do business in. In order to achieve success in a foreign country, management should 
fonnulate a relevant entry mode for each environment in which the firm operates, to 
take into account the unique features of that environment. The choice of a foreign 
market entry mode is ‘one of the most critical decisions in international marketing’ 
(Terpstra and Sarathy, 1991), since an appropriate entry mode decision determines 
the level of control and resource commitment, which should generate optimum profit 
outcomes.
Firms effect entry into foreign markets by using a variety of entry modes. A foreign 
market entry mode is ‘an institutional arrangement that makes possible the entry of a 
company’s products, technology, human skills, management or other resources into a 
foreign country’ (Root, 1994, p.5). Firms can enter foreign markets via exporting 
(direct or indirect), contractual methods (licensing and franchising) and foreign direct 
investment (wholly owned subsidiary and joint venture), to give a few examples.
In order for decision makers to select an entry mode, they should apply an 
appropriate analytical framework to their decision making process. However, little 
evidence has been available as to what this framework should look like, especially 
with regard to the international lodging business.
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Some studies used transaction cost economics (Williamson, 1975; 1994) as a 
framework for fonnulating hypotheses (Anderson and Gatignon, 1986; Chi and 
McGuire, 1996; Davidson and McFetridge, 1985; Erramilli, 1991; Enamilli and Rao, 
1993; Gatignon and Anderson, 1988; Hennart, 1991). This theoretical framework is 
oriented towards selecting the most efficient governance stmctures. The usefulness 
of transaction cost for a MNC’s choice of entry mode has been extensively discussed 
in the literature (Anderson and Gatignon, 1986; Aulakh and Kotabe, 1997; Gatignon 
and Anderson, 1988; Hennart, 1988,1991; Hill and Kim, 1988; Rugman, 1980).
This present study builds on this transaction cost approach. Several extensions and 
adjustments will be made based on a critical review of the international business 
literature and previous empirical studies on foreign entry mode choices. Hence, this 
study will present a new comprehensive framework for examining the selection of 
foreign entry modes in the international hotel business.
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1.2. Problem formulation
Internationalisation is a major trend in the world’s lodging industry so it is an 
important issue on the strategic agenda of lodging firms. It is also clear that a variety 
of entry modes are used -  franchise, management contract, joint venture and leasing 
-  as well as direct ownership. In international strategy formulation, a variety of 
decisions must be carefully made. Apart from deciding on an appropriate product- 
market combination, a crucial strategic issue is the choice o f an appropriate business 
format, or market entry mode. The substantial impact of the mode decision on the 
success or failure of international business operations dictates that the decision be 
carefully considered. Since many factors affect the decision of entry mode, it remains 
difficult. However, little research has been done with what factors influence 
international lodging firms’ choice of entry mode.
The central issue of this study concerns the factors that are decisive for the foreign 
entry mode choice. More specifically, an attempt will be made to determine the 
variables that affect the choice o f entry mode adopted by international lodging firms. 
Formally, the main research question is :
What factors influence the choice among a wholly owned subsidiary, a leased 
agreement, a joint venture, a management contract, and a franchise as the mode o f  
foreign market entry fo r  international lodging companies?
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1.3. Research objectives
The primary goal of this research is to understand how firms in the lodging sector 
enter foreign markets, and how this entry behaviour varies across different firms and 
countries. It focuses on how foreign market decisions in lodging firms could be 
analysed and understood. It explains the variation in the outcomes of these decisions, 
principally in terms of the transaction cost approach, which highlights the economic 
rationale that firms will minimise all costs associate with the entire value-added 
chain on international business decisions.
To achieve this goal, the study accomplishes four objectives. First, it reviews 
pertinent literature to understand the theories and the determinants of entry mode 
choice. Second, it presents a conceptual framework which will be developed to 
analyse entry mode decisions in the international lodging sector and number of 
hypotheses based on it. Third, it details a methodology for an empirical test. Finally, 
it discusses the process and associated problems of data collecting.
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1.4. Plan of the research
This study adopts a quantitative approach to test the relationship between entry 
modes of international hotels and influential factors. This requires six steps. First, to 
investigate the previous literature which related to relevant theories o f entry modes 
of international business and business formats for international expansion. Second, to 
explore the international hotel sector to determine current situations and examine 
possible samples and using entry modes. Third, to decide and specify the approach 
for this research and examine determinants for foreign entry decisions. Fourth, to 
collect data from international hotel companies and published sources and to set up a 
database. Fifth, to build a discrete and limited variable model which enables analysis 
o f the research. Finally, based on the study and analysis, to fonnulate a new 
framework with key influential factors of international hotel companies’ which 
determine choice of the entry modes for international expansion.
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1.5. Summary
Entry mode is the one of crucial importance for competitive advantages in 
international expansion. The chosen mode determines the extent to which the firm 
gets involved in developing and implementing marketing programs in the foreign 
market, the amount of control the firm enjoys over its marketing activities, and the 
degree to which it succeeds in foreign markets (Anderson and Gatignon, 1986; Hill 
et al., 1990; Root, 1994).
This chapter has discussed the urgent need o f identifying the factors that influence 
the entry mode choices of international lodging companies. It has highlighted the 
importance of entry mode choices in international business and the need of an 
analytical framework for the decision makers in the international lodging business. 
The research proposes the transaction cost approach as the starting point for building 
the conceptual framework of this study. The chapter has also identified the research 
objectives. The next chapter goes on to explore alternative theories of international 
business and expansion.
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CHAPTER TWO. THE THEORIES AND 
CONCEPTS OF INTERNATIONAL BUSINESS
2.1. Overview
The purpose of this chapter is to examine and to analyse the previous studies on entry 
mode choices of international companies and to develop an appropriate model 
suitable for the international lodging industry. This will be done by first examining 
how firms have been internationalised, based on reviewing and categorising previous 
research and examining the approaches and limitations of these studies. Following 
this, different kinds of entry modes will be discussed in order to have insight into the 
degree of control exercised by international companies.
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2.2. Internationalisation of firms
2.2.1. Background
Multinational entities have played a role in international trade for more than 300 
years (Czinlcota et al., 1996), Ever since the first national borders were fonned, 
international business has been conducted by nations and individuals. By 1995 the 
total number of multinationals exceeded 37,000 with 206,000 affiliates around world 
(UN, 1994). They are engaged in activities from the extractive to the manufacturing 
sectors, and they account for a significant share of the world’s output. According to 
UN (1994), the global sales of foreign affiliates of multinationals are estimated to be 
$4.4 trillion, far greater than world exports at $2.5 trillion.
According to Jones (1996), the real significance of multinational enterprises (MNEs) 
rests on neither their size nor their span, impressive as it appears, but on their 
function. MNEs control a package of resources which they move across national 
borders, and continue to control over those borders. Often this transfer is conceived 
solely in financial terms, but in practice the role of MNEs in transferring capital 
between countries is one of their less important functions. The critical resources 
which MNEs transfer across borders are found in the areas of technology and 
organisation, entrepreneurship and culture. MNEs are important because they have 
the capacity to move technologies and ideas around the world. This gives them the 
potential to serve as engines of growth.
2.2.2. Characteristics of multinational enterprise
International business consists of transactions that are devised and earned out across 
national borders to satisfy the objectives of individuals and organisations (Czinlcota 
et al., 1996). These transactions show as various forms, which are often interrelated. 
Despite the fact that business has been transacted across country borders for 
centuries, the concept of the multinational enterprise, or multinational corporation, is 
relatively new phenomenon (Kobrin, 1988). It stands to reason, therefore, that 
researchers in this area have had difficulty developing a universal definition of the
8
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multinational enterprise. The term multinational is used when refeiTing to 
internationally involved entities that may not be using a corporate form. According to 
Dunning (1992), the term was reserved for companies holding equity (ownership) 
interests in production facilities in at least two nations. However, as many 
researchers pointed out that the term multinational becomes much broader. Hence, 
different terms tend to be used without precise distinction. They include global, 
world, international, and transnational.
MNEs can be defined as large, powerful organisation that are constantly changing 
and becoming successful by applying a number of valid business principles to their 
operations. A number of other researchers and organisations have fonnulated 
descriptions and definition as well. For example, the Harvard Multinational 
Enterprise Project team describes MNEs as being invariably large in size, operating 
in a substantial number of countries, having access to a common pool of human and 
financial resources, and controlling their widespread activities rather than serving as 
mere exporters or licensers of technology.
Dunning (1992) lists six criteria for assessing the degree of an enterprise’s 
multinational activity. These are showed in Table 2.1.
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Table 2.1. Criteria for assessing the degree of an enterprise’s multinationality
The number and size of foreign subsidiaries or associate companies it controls.
The number of countries in which it engages in value-adding activities such as mines, 
plantations, factories, selling outlets, banks, office and hotels.
The proportion of its global assets, revenue, income or employment accounted for by its 
foreign affiliates.
The degree to which its management or stock ownership is internationalised.
The extent to which its higher value activities, for example, research and development 
(R&D), are internationalised; this measure is intended to capture the quality or depth of 
foreign production.
The extent and pattern of the systemic advantages arising from its governance of, and 
Influence over, a network of economic activities located in different countries.
Source : adapted from Dunning J. H. (1992) Multinational Enterprises & The Global 
Economy, Reading, MA. Addison-Wesley Publishing Company Inc., pp. 3
2.2.3. Foreign expansion and motivation
In today’s global marketplace, many firms find it strategically necessary to engage in 
foreign business in one or more countries. Firms are attracted to foreign expansion 
because it may offer them a competitive advantage over local fiims, a lower cost for 
labour and/or physical resources, secure access to physical resources, proximity to 
major markets and increased market share.
10
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Table 2.2. Major determinants of foreign direct investment
Main factors Sub factors
Marketing factors Size of market 
Market growth
Desire to maintain share of market 
Desire to advance exports of parent company 
Need to maintain close customer contact 
Dissatisfaction with existing market arrangements 
Export base
Desire to follow customers 
Desire to follow competition
Barriers to trade Government-erected barriers to trade 
Preference of local customers for local products
Cost factors Desire to be near source of supply 
Availability of labour 
Availability raw materials 
Availability of capital/technology 
Lower labour costs 
Lower other production costs 
Lower transport costs 
Financial inducements by government 
More favourable cost levels
Investment climate General attitude toward foreign investment
Political stability
Limitation on ownership
Currency exchange regulations
Stability of foreign exchange
Tax structures
Familiarity with country
General Expected higher profits 
Other
Source : adapted from Organization for Economic Cooperation and Development 
(OECD) (1983) International Investment and Multinational Enterprises, Paris, 
OECD, pp. 41
11
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According to Pye (1997), there were generally four main motivations to utilised joint 
venture modes of foreign direct investment (FDI). One of the most important reasons 
was to take advantage o f having a local partner in terms of risk sharing, lower capital 
exposure, benefits from Tocal’ expertise, comiections of the local partner, and image. 
The second most important motivation was to accelerate the process of market entry. 
The third and fourth motivations respectively were to acquire market share and to 
take advantage of the technically skilled workforce of the local partner. An overview 
of the major determinants of foreign direct investment is provided in Table 2.2.
Table 2.3. Major motivations to internationalise small and medium-sized firms
Proactive
Profit advantage
Unique products
Technological advantage
Exclusive information
Managerial commitment
Tax benefit
Economies of scale
Reactive
Competitive pressures
Overproduction
Declining domestic sales
Excess capacity
Saturated domestic markets
Proximity to customers and ports
Source : Czinlcota, M. R., Ronkainen, I. A. and Moffett, M. H. (1996) International 
Business, Edition, Orlando, Harcourt Brace & Company, pp. 403
12
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Czinlcota et al. (1996) proposed that management would consider international 
activities only when stimulated to do so and a variety of motivations could push and 
pull firms along the international path. An overview of the major motivations that 
have been found to make firms go international is provided in Table 2.3.
Proactive motivations represent stimuli for firm-initiated strategic change. Reactive 
motivations describe stimuli that result in a firm’s response and adaptation to 
changes imposed by the outside environment. In other words, firms with proactive 
motivations go international because they want to, whereas those with reactive 
motivations have to go international.
13
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2.3. International business perspectives
Having decided to go international firms then have a choice as to how they achieve 
their strategic goal. There are a range of different modes of entry. According to Root 
(1994), a company’s choice of its entry mode for a given product/target country is 
the net result of several often conflicting forces. These forces are difficult to measure 
and make the entry mode decision a complex process so that managers need an 
analytical model to facilitate systematic comparisons among entry modes. The 
factors are shown in Figure 2.1. and they are likely to provide a comprehensive 
framework for related researches.
14
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Figure 2.1. Factors in the entry mode decision
External Factors
Target country Target country Target country Home
market environmental production country
factors factors factors factors
Foreign market
entry mode
decision
Company 
product factors
Company 
resource/ commitme factors
Internal Factors
Source : Root, F.R. (1994) Entry Strategies for International Markets, Revised and 
expanded edition, New York, Lexington Books, pp.9
Overall, past research, whether empirical or theoretical, has highlighted the relevance 
of external and internal factors to entry modes (see Table 2.4.). External factors 
identified by past research relates to the conditions of the host country’s 
environments. Internal factors represented in previous studies examined the nature 
and amount of the specific assets.
15
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Several studies have been attempted to explore entry mode choices and each of them 
has had a unique approach. Table 2.5. summarises this past research. As can be seen 
from Table 2.5, it can be categorised into four distinctive streams. Table 2.5. 
highlights some key differences in orientation between these perspective, the 
implications of which are addressed in detail in the following section. The discussion 
of selected frameworks has been based on the author’s perception of the most 
important contributions to explain entry modes. The following perspectives for 
studying mode of entry will be discussed: transaction cost theory, internalisation 
theory, Duiming’s eclectic paradigm, the organisational capability perspective 
(resource-based theory), contingency theory, strategic behaviour approach, and 
unified theory.
16
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Table 2.5. Comparison of different frameworks for studying foreign entry mode
Transaction Cost 
Approach
Dunning’s Eclectic 
Framework
Organisational
Capability
Perspective
Unified theory 
(Eclectic theory*)
Basic theory Transaction cost 
theory
Eclectic tlieory Resource-based
theory
Transaction cost 
theory. Eclectic 
theory, strategy
Explanatory Asset specificity, Ownership, Firm’s Strategic,
variables Uncertainty locational, and
internalisational
advantages
capabilities (in 
particular loiow- 
how)
environmental, and 
transaction- specific 
variables
Decision criteria Transaction cost 
minimisation
Trade-offs between 
return risk, control, 
and resources
Trade-offs 
between value 
and cost
Corporation o f level 
of contiol, resource 
commitment, and 
risk o f dissemination
Modes of entry Several
classifications; e.g. 
Contractual 
transfer, joint 
venture, Wholly 
owned subsidiary
Several
classifications: e.g. 
Independent mode, 
co-operative mode, 
integrated mode
Internalisation vs. 
Collaboration
Several
classification (e.g. 
W.O.S., J.V., 
licensing)
Past research Williamson (1975), 
Anderson & 
Gatignon (1986), 
Erramilli & Rao 
(1993), O’Farrell et 
al. (1995)
Dunning (1980), 
Dunning & Kundu 
(1995), Agarwal & 
Ramaswami (1992), 
Tse et al. (1997)
Aulakh & Kotabe 
(1997), Madhok 
(1997; 1998)
Hill et al. (1990), 
Hill & Kim (1988), 
Kim & Hwang 
(1992)
Notes : * Hill et al. (1990) named this as eclectic theory in then article but in order to avoid the 
confusion with Dumiing’s eclectic paradigm, it will be called as unified theory in this dissertation.
2.3.1. Transaction cost theoiy
Oliver Williamson (1975; 1985) uses the concept of transaction cost market 
imperfection in his analytical framework. He builds on Coase (1937), who 
rationalised the existence of firms and specified the conditions of market failure. 
Transaction cost economics is focusing on the most efficient governance structure for
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a given type of transaction. A transaction is defined as ‘the transfer of a good or 
service across technologically separable interface’ (Williamson, 1985). A ‘most 
efficient’ governance stmcture means that the total production and transaction cost 
are, in the long run, less than those of any other governance structure. Production 
costs include the direct and indirect costs of maldng the products, such as the costs of 
labour, energy, raw materials, semi-manufactured products, components, 
depreciation of the machinery, and maintenance. Transaction costs are the costs 
connected with finding a contractual partner, specifying a contract, and securing that 
the ex-ante defined goals will be met ex post (Williamson, 1985).
According to transaction cost theory, specific assets, the frequency of economic 
exchange and uncertainty suiTounding the exchange of resources between buyer and 
seller represent the core dimensions o f the transaction. The composition o f these 
dimensions is decisive for the way cost efficient governance modes are assigned to 
the transaction (Williamson, 1981). The decision-malcer is supposed to be boundedly 
rational and sometimes display opportunistic behaviour.
The transaction cost approach prescribes cross-border activities according to the 
economic rationale that firms will minimise all costs associates with the entire value- 
added chain. This approach stresses the importance of firm-specific variables and has 
been used to explain that any business transaction bears the costs of negotiating, 
monitoring, and enforcing contiacts with external parties and the cost o f that co­
ordination (Williamson, 1975).
In the last decade applications of the transaction cost approach (TCA) have become 
fairly common in entry mode investigations (Anderson & Gatignon, 1986; Anderson 
& Goughian, 1987; Gatignon & Anderson, 1988; Klein et al., 1990). The TCA seems 
to be especially effective in explaining vertical integration decisions, and has been 
used to predict entry mode for manufacturing firms as well as for service firms 
(Erramilli & Rao, 1993).
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Anderson and Gatignon (1986) used transaction cost theory to analyse and compare 
different entry mode choices and Erramilli and Rao (1993) developed modified 
transaction cost analysis model for understanding entry mode choice for service 
firms. Most of the studies on foreign market entry modes have, however, made some 
modification of the transaction cost theory (Erramilli & Rao, 1993). The most 
important motivations for these modifications are to include non-transaction cost 
benefits flowing fiom increased control or integration, such as co-ordination of 
strategies in multinational corporations (Kobrin, 1988; Hill et al., 1990), to extend 
market power (Teece, 1986), and to obtain a larger share of the foreign enterprise’s 
profit (Anderson & Gatignon, 1986).
2.3.2. Internalisation theory
Internalisation theory was developed to provide an economic rationale for the 
existence of MNEs (Buckley and Casson, 1976). This theory rests on two general 
fundamental principles (Buckley, 1988): i) firms choose the least cost location for 
each activity they perform, and ii) firms grow by internalising markets up to the point 
where the benefits of further internalisation are outweighed by the costs.
Internalisation theory of foreign market involvement postulates that a firm’s 
engagement in a specific host mai'ket is gradual. According to the theory, a firm is 
likely to enter a particular foreign market initially through mode choices of exports 
followed by franchising, joint venturing and end with fully owned production abroad. 
According to the theory, a firm is likely to enter a particular foreign market initially 
by low resource commitment to minimise the risk and the cost of foreign market 
involvement (e.g. exporting). But as the firm acquires Imowledge and experience 
about that foreign market it tends to shift to a high resource commitment and control 
mode (e.g. foreign production).
Since internalisation theory tends to reflect a gradual and incremental involvement 
and internationalisation of the firm, the majority of the previous research employed
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the mode of entry in a given situation as the proxy for the dimensions of the entry 
mode choice. For example, export mode is used as a proxy for low resource 
commitments whilst entry modes such as joint venture and wholly owned subsidiary 
represented relatively higher resomce commitments.
However, such incremental classification has serious drawbacks. For example, 
exporting is said to be a low resource commitment mode where minimal additional 
resources are pledged in the home market or third countiy in order to serve the 
foreign market. Nevertheless, the exporting mode of entry is not a homogenous 
choice. Although the exporting option does not involve greenfield investment in 
manufacturing facilities, it can involve substantial resource commitments in 
marketing and distribution functions in foreign countries, especially if  a firm deals 
with distributors and/or customers directly in the foreign market or uses that 
particular foreign market as a base for re-exporting to other global markets (Aulaldi 
and Kotabe, 1997).
Also according to the incremental view of internalisation, exporting is said to be 
associated with relatively lower tiansfer risk than licensing. However, since most of 
the time exporting company delegates" marketing activities to a local agent in each 
host market, there is no guarantee that the local agent will act in a company’s best 
interest. Foreign agents often carry the products of competing companies and as a 
result have divided loyalties, Rugman and Verbeke (1992; 1993) proposed a 
modified internalised theory, which is based on concepts from authors who combined 
the field of strategic management with international business
2.3.3. Dunning’s eclectic paradigm
Previous studies in the areas of international trade, industrial organisation, and 
market imperfections have identified a number of factors that influence the choice of 
an entry mode for a selected target market. Integrating perspectives from these area, 
Dunning (1980; 1988) proposed a comprehensive framework, which stipulated the
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choice of an entry mode for a target market is influenced by three types of 
determinant factors: ownership advantages of a firm, location advantages of a 
market, and internalisation advantages of integrating transactions within the firm. 
Several empirical studies have attempted to directly or indirectly use the Dunning 
framework in explaining choice of entry modes.
Dunning and Kundu (1995) have used the eclectic paradigm as a basic fi:amework to 
seek the three important questions pertaining to the foreign value added activities of 
multinational hotels, that is the “what”, the “where”, and “how” of internalisation. 
This study has accomplished the identifying of main ownership, location and 
internalisation advantages variables affecting the extent and pattern of the foreign 
involvement of some of the leading hotel chains in the developing and developed 
countries. Moreover, it has tided to pinpoint the main country and firm specific 
characteristics influencing these variables. Although the small sample made it 
difficult to arrive at any haid and fast conclusion, the suggested variables are likely to 
affect the international profile of hotel companies (see Appendix 2.1. for variables).
Several factors that determine the choice of a specific foreign market entry mode 
have been identified in previous researches under the eclectic framework. While 
these studies have made substantial contributions to our understanding of the entry 
mode behaviour of firms, an important gap in the empirical literature in the issue of 
how the inter-relationships among the determinant factors influence firms’ entry 
choices. The importance of examining the effects of inter-relationships derives from 
the fact that may explain firm behaviours that can not captured by the independent 
effects of the factors. A critical theme that the Agarwal and Ramaswami (1992) study 
pursued was the examination of a number of such firm behaviours by evaluating the 
joint impact of a set of determinants. A novel feature of this study is the use of 
managerial perceptions for measuring the explanatory factors. The study showed that 
this method of operationalisation was particularly useful for quantifying hitherto 
unquantifiable constructs. An important research direction is the development of
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better survey measures for those constructs that had relatively low inter-item 
consistency.
The Tse et al. (1997) study examined two aspects of international firms’ foreign 
market entry strategy: entry mode and formation of alliances in China between 1979 
and 1993. The study proposed a model that describes how host country-, home 
country- and industry-specific factors affect foreign firms’ decisions on how they 
enter the market and whether they will enter with a partner firm or not.
It should be noted that this study is different to previous ones. First, it assesses two 
dimensions of entry strategy, which are entry mode and formation of alliance. 
Second, it incorporates two operations-related factors that impact an entry strategy. 
These operational-related factors can be at least partially controlled by firm would 
affect its entry strategy (see Appendix 2.2. for variable specifications of the model).
However, there are many difficulties in applying this approach to the general market 
situation, because this model was based on a specific location. It is most relevant to 
those specific markets with similar conditions as China.
2.3.4. The organisational capability perspective mode (Resource-based theory)
Resource-based theory suggests that firms have different types of resources and 
capabilities which are used to achieve various strategic goals (Prahalad and Hamel, 
1990). Recently the organisational capability (referred as OC hereinafter) perspective 
has been introduced to explain entry mode choices. While Madhok (1997) has 
presented the OC perspectives as an alternative to the TCA, it is perceived to be 
complementary by Aulakh and Kotabe (1997). The OC perspective is rooted in the 
resource-based theory, and shares the emphasis on experiential knowledge as noted 
by Johanson and Vahlne (1977; 1990), The elaboration of the OC framework is 
closely connected to Madhok (1997), and in the following we will briefly present 
some of main ideas and propositions from this article.
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According to Aulakh and Kotabe (1997), such a model “more closely captures the 
complex managerial decision framework in malting entry mode decisions, for 
managers have to balance firm objectives in individual foreign markets with those of 
overall corporate strategic goals”. By focusing on the balance between exploitation 
and development of capabilities, the OC perspectives introduces a dynamic view of 
the entry mode. This perspective has not yet, however, provided suggestions about 
how entry mode may change; Madhok’s (1997) discussion is restricted to under 
which circumstances when collaboration modes of entry are more likely than 
predicted by TCA.
The Aulakh and Kotabe (1997) study agreed three perspectives on integration and 
provided complementary and, sometimes, overlapping explanations of integration 
decisions in foreign markets. While transaction cost analysis, with its emphasis on 
opportunism, bounded rationality and transaction efficiencies, is useful to understand 
problems in bilateral bargaining related to individual markets, strategic analysis 
provides a meaningful approach to examine integration in light of competitive 
postures required in individual markets to make the interdependent operations of the 
firm across markets more effective. The organisational capabilities perspective is 
useful in understanding firms’ skills and resources relevant to integration decisions in 
foreign markets.
Madhok (1997; 1998) argued that these organisational considerations related to the 
efficient and effective development and deployment of a firm’s capabilities, rather 
than the level of transaction costs and the efficiency of the transaction. This shifts the 
main focus of attention away from market failure due to high transaction costs and 
demands greater attention to capability-related issues. It appears that, in the quest to 
remain competitive in the dynamic and global economy of today, firms may need to 
trade off transaction cost-related concerns against capability-related ones in malting 
firm boundary decisions.
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Madhok (1997) compares and contrasts the mode of foreign market entry decision 
from the transaction cost and organisational capability perspectives. The paper shows 
how the value-based framework of the organisational capability perspective radically 
and fundamentally shifts the approach towards the governance of firm boundaries 
and argues that, even though TC theory raises some valid concerns, the 
organisational capability framework may be more in tune with today’s business 
context. Table 2.6. highlights some key differences in orientation between these two 
perspectives.
Table 2. 6. Comparison of the TC and the organisational capability perspectives
The TC perspective The organisational capability 
perspective
Unit of analysis Transaction Fhm
Primary area of focus Transaction characteristics Fhm capabilities
Key assumption Opportunism Bounded rationality
Source of competitiveness Efficient management of 
transactions
Development and exploitation of  
capabilities
Primary orientation in the 
management of know-how
Cost minimization Management of value
Key consideration to 
choice of ownership form
TC minimization; fit between 
transaction characteristics and form 
of governance
Contributions towaids and demands 
placed on firm’s capabilities
Temporal orientation Essentially static and equilibrium- 
oriented
Essentially dynamic; learning and 
capability building as developmental 
processes
Source: Madhok, A. (1997) Cost, value and foreign entry mode. Strategic 
Management Journal, Vol. 18, pp.41
2.3.5. Contingency theory
According to Gao (1997), the general theorem of the contingency paradigm is “the fit 
between the achieved characteristics of entry modes and various situational factors 
determines the success of the entry mode”. Minor et al. (1991) criticised that little
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has been done about contingencies affecting entry mode decision, or interactions 
between these contingencies and their effects on entry mode decision. A framework 
was developed based on environmental factors, industry and product/market 
contingencies, organisational strengths, and strategic objectives of the firm, and 
preliminary propositions are provided which illustrates the interrelationships between 
these contingencies.
Recently, Woodcock et al. (1994) examine the relationship between ownership entry 
modes and performance and argue in favour of a contingency approach. They 
propose that, although each entry mode is associated with different degree o f control, 
resource commitment, risk management, flexibility, and performance characteristics, 
the optimal mode of entry is often contingency driven. They theorised a relationship 
for international entry modes that is based on the contingency characteristics of 
resource requirements and organisational control factors. Their model suggests that 
different entry modes result in different outcomes depending upon resources and 
organisational control factors. Kumar and Subramaniam (1997) suggest a 
contingency model of decision maldng consisting of a series of stages. Figure 2.2. 
shows the framework employed in the contingency model of mode of entry decision.
Figure 2.2. A contingency model of mode of entry decision
Selection of
a decision
strategy
Recognition 
of the need to 
operate in 
foreign 
market
Seiection of a 
mode of entry
Data collection 
and 
information
processing
Evaluation of the
time, resources 
and the quality 
of information 
available
Source : Kumar, V. and Subramaniam, V. (1997) A contingency framework for the 
mode of entry decision. Journal of World Business, 32(1), pp.59
The first stage involves problem recognition, where the problem defined as a 
discrepancy between the desired state and the current state is identified. Once the
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problem has been identified then the decision maker proceeds to the next stage which 
evaluating the task. In the third stage, a decision strategy is selected to solve the 
problem. In the fourth stage, the manager collects and processes information 
consistent with the strategy which has been selected in the previous stage. The final 
stage of this process is the actual decision as to which mode of entry to use when 
entering the foreign market.
2.3.6. Strategic behaviour approach
The strategic behaviour approach, or more generally the strategic management 
approach, concentrates on the way in which strategic behaviour influences the firm’s 
competitive position (Kogut, 1988a) while retaining a sufficient amount of strategic 
flexibility (Harrigan, 1985). More specifically, this approach is focused on the firm’s 
ability to compete with both existing and potential competitors (Porter, 1980). As a 
consequence, competitive advantages are very important in the strategic behaviour 
approach. Competitive advantages only last for a certain period of time (Porter, 
1980), which is in contrast with monopolistic advantages that are assumed to exist 
eternally. This time dimension is crucial in distinguishing competitive advantage 
over other firms, it must attempt to benefit maximally from this temporary relative 
advantage, as competitors may catch up (Buckley, 1990).
The firm’s competitive position, thus, is mainly determined by its temporary 
competitive advantages. This explains the rather short-term orientation of the 
strategic behaviour approach. Given a relative advantage, MNEs will try to maximise 
short-term profits, even at the expense of long-term considerations, to prevent other 
firms from appropriating their competitive advantage (Buckley, 1990). A wholly- 
owned subsidiary (WOS) will be preferred over other alternative governance 
structures, if  this serves the MNE’s relative competitive position best (Contractor and 
Lorange, 1988b).
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2.3.7. Unified theory
Recently, growing concern over the focus on efficiency issues of entry mode has 
been suggested by a few studies (Hil et al., 1990; Kira and Hwang, 1992). This has 
led to a new model being proposed. It incorporates strategic issues along with 
efficiency considerations into the entry mode framework. The overt emphasis on cost 
minimisation being the driving objective behind a firm’s entry mode decision has 
been questioned. It is suggested that global strategic issues has an important role to 
play.
Kim and Hwang (1992) argue that existing studies, which identified a diversity of 
variables that influence entry mode decision, should be collapsed into one of two 
categories: environmental or transaction-specific factors, driven by efficiency 
considerations at the level of the individual entrant or subsidiary unit. This study 
considered the strategic relationship as the third determinant in foreign entry mode 
choice and attempted to expand the existing entry mode analyses by incorporating 
various global strategic variables into a framework of the factors influencing the 
entry mode choice (see Appendix 2.3.). They evaluated the validity of the framework 
as well as the importance of each entry mode determination. They based their 
evaluation on responses made by multinational managers to a questionnaire 
regarding entry mode decision experiences. The results suggested that the new 
framework presented a reasonable way to explain a multinationals’ entry mode 
decision behaviour and firms’ final entry mode choice is significantly influenced by 
global strategic variables as well as by environmental and transaction-specific 
factors.
Hill et al. (1990) developed a framework to combine the different and seemingly 
unrelated considerations and explanations discussed in the existing literature. They 
contended the transaction cost economics alone is unable to explain foreign entry 
mode choices. For example, stmtegic management issues, such as the role of global 
competition and global strategy, are completely ignored in studies using transaction
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cost frameworks. Hence, they stressed the need to incorporate strategic variables in 
an unified theory of the choice of international entry modes.
Furthermore, they distinguished three broad groups of variables that influence the 
entry mode decision: strategic variables, environmental variables, and transaction- 
specific variable. Figure 2.3. presents the details of variables.
Figure 2.3. The decision framework
Strategic Variables Environmental Variables
Transaction Variables
ENTRY MODE
DECISION
1. Value of Firm-Specific 
Know-how
2. Tacit Nature of
Know-how
1 .Extent of National Differences 
2.Extent of Scale of Economies
3.Global Concentration
1. Country Risk
2. Location Familiarity
3. Demand Conditions
4. Volatility of Competition
Source : Hill et al. (1990), An eclectic theory on the choice of international entry 
mode. Strategic Management Journal, 11(2), pp. 120
Hill et al. (1990) claimed that the separate variables are important for the choice of 
the foreign entry mode, but also the interaction them. The optimal decision for MNE
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is to select an entry mode that maximises the long-term value of the firm, considering 
all relevant factors. For instance, WOS is assumed to be the preferred entry mode in 
the case of the pursuit of a global strategy, the need for global strategic co-ordination, 
a large quasi-rent stream generated by MNE’s specific know-how, or a large tacit 
component of firm-specific laiow-how.
2.3.8. A comparative analysis of theories
As examined through this chapter, many theories have sought to explain, and studies 
have explored, what factors would affect the entry modes choice of multinational 
firms. This overview of theoretical concepts on the existence of MNEs shows that 
many explanations are possible. However, it appears that there is also some overlap 
between the theories. Therefore, the differences and overlaps of these theories will be 
evaluated.
Internalisation theory, which is perceived as a general theory for the existence for the 
MNE, is frequently considered to be analogous to transaction cost approach. Both 
TCA and internalisation theory rest upon the early work by Coase (1937), and were 
developed simultaneously in two continents. While Williamson was working on his 
“markets and hierarchies” dichotomy, Buckley and Casson formulated their 
internalisation theory. The fundamental ideas underlying the two concepts are 
identical: firms use their internal organisation structure to overcome problems which 
are caused by inefficiencies in markets. Both theories assume that these can be dealt 
with more effectively within the firm than outside the firm. Nevertheless, there are 
some differences between these theories, which are merely difference in emphasis 
(Rugman, 1986; Teece, 1986). Transaction cost approach focuses on the level of the 
single transactions, whereas internalisation theory takes the firm as the unit of 
analysis. Another difference is that internalisation theory explicitly takes location- 
specific advantages into account, whereas TCA disregards these advantages.
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Two other approaches (Dunning’s eclectic paradigm and Hill et al.’s unified theory) 
also incorporate location-specific advantages. The eclectic paradigm (Dunning and 
McQueen, 1981; Dunning, 1988; 1992), distinguishes three kinds of advantages, 
which are believed to explain the foreign activities of the whole population of firms 
(Itaki, 1991; Rugman, 1986; Teece, 1986). Two of these advantages (location and 
internalisation) are comparable with those of internalisation theory, although the 
precise interpretation of the advantages differs. For instance, internalisation theory 
combines ownership-specific advantages and internalisation advantages since the 
former advantages have to be internalised to be effective (Itaki, 1991; Rugman, 
1986).
There are two major differences between the frameworks (Dunning’s eclectic 
paradigm and Hill et al.’s unified theory). First, Hill et al. focused on the level of the 
individual firm, whereas Dunning attempted to explain why the whole population of 
MNEs developed cross border activities. Second, Hill et al. assumed that the 
competitive advantages of firms are temporary advantages, while Dunning’s 
ownership advantages are monopolistic advantages. A shortcoming of Hill et al.’s 
(1990) unified theory is that no explicit attention is paid to the resources and 
capabilities of firms. Hence, the resource-based theory is not incorporated in their 
unified framework.
A dominant paradigm used to explain channel integration in foreign markets is based 
on efficiency considerations of transaction cost analysis. While transaction cost 
analysis provides a parsimonious theoretical explanation of integration, it focuses on 
individual economic exchanges to predict which governance mode minimises the 
sum of production and transaction costs for that particular exchange. The literature is 
quite clear in emphasising that, in addition to reducing transaction costs, firms often 
have numerous non-transaction cost approach motives to integrate (Anderson and 
Gatignon, 1986). According to Dunning and McQueen (1982), an explanation of the 
form of involvement of multinational enterprises in the international hotel industry
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can be best be conducted within the framework of eclectic theory of international 
production.
Researchers have recently stressed the need to complement the efficiency 
considerations of the transaction cost model with strategic issues concerning 
governing modes, for it is argued that firms may be willing to sacrifice the cost 
advantages of different levels of integration in order to improve their competitive 
position vis-à-vis rival firms. In fact, in two studies. Hill et al. (1990) and Kim and 
Hwang (1992), propose and empirically test an eclectic model of foreign entry mode 
that integrates transaction-specific factors related to individual foreign markets and 
strategic issues concerning the overall competitive positioning of the firm.
Most past studies on foreign market entry strategies of multinational firms have 
adopted one of two theoretical approaches (transaction cost theory and eclectic 
theory) and few studies have taken strategic and organisational perspectives on this 
issue. Furthermore, few researchers have attempted to integrate all aspects which 
affect entry mode choice.
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2.4. The forms of entry mode
In carrying out its foreign direct investment, a multinational corporation has a variety 
of ownership choices, ranging from 100 percent ownership to a minority interest. 
International competition is intense and the risks of market entiy are unpredictable, 
so it is important to understand all kind of different forms of foreign involvement.
2.4.1. Entry modes for ownership and control
When analysing entry mode choice of firms, it is useful to think about the degree to 
which a firm participates, or is involved, in a given foreign market using a particular 
entry mode. Entry modes differ from each other on several dimensions, one o f which 
is the degree of control they allow the foreign market entrant (Root, 1994). 
Traditionally, control has been perceived by researchers as flowing from ownership. 
Thus, the greater the firm’s level of ownership, the greater the control it enjoys over 
its international transactions (Anderson and Gatignon, 1986). For this reason, 
company-owned channels, wholly owned foreign subsidiaries and branches are 
designated as full-control modes. On the other hand, exports through outside 
intermediaries, contractual transfers and joint ventures are termed shared-control 
modes.
Ownership in international business operations refers to how much of the assets an 
international firm owns or invests in a foreign facility. Control refers to what degree 
the firm controls the operation of the established foreign facility. In general, the 
higher percentage of the ownership of the firm possesses, the higher level it controls 
the operation of the facility.
The choice of entry modes is a way to explain the ownership and control of 
international operations of multinational corporations. There can be many entry 
modes. Erramilli and Rao (1990) ranked nine different entry modes ranging from 
wholly owned to license and franchising based on resource commitment and market
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specificity commitment (see Table 2.7.). Contractor and Lorange (1988a) identified 
eight categories of co-operative arrangement in conjunction with the extent of inter- 
organisational dependence. These co-operative arrangements range from technical 
training/start-up (with no inter-organisation dependence) to equity joint venture (with 
high inter-organisation dependence).
Table 2.7. The level of foreign market involvement scale
Foreign Market Entry Mode Resources requirement Market Specificity 
for Commitment of Commitment
Level of 
Involvement
1. Wholly Owned Subsidiary: 
Branch Started from Scratch
Vei-y High High 9 (Highest)
2. Wholly Owned Subsidiary: 
Acquhed
High High 8
3. Majority Joint Venture Moderate to High High 7
4. 50-50 Joint Venture Moderate High 6
5. Minority Joint Venture Moderate High 5
6. Export Subsidiary Moderate Moderate 4
7. Direct to Customer Exports Low to Moderate Low 3
8. Agent/Distributor Exports Low Low 2
9. Licensing/Franchising Very Low Very Low 1 (Lowest)
Source: Erramilli, M.K. and Rao, C.P. (1990) Choice of foreign market entry modes 
by service firms: Role of market knowledge, Management International Review, 
30(2), pp. 135-150
Although there can be many entry modes, as mentioned above, there are three major 
categories (Hill et al., 1990; Contractor, 1990b; Kim and Hwang, 1992) which are 
wholly ovmed subsidiary, joint venture, and non-equity contractual agreement. 
Wholly owned assumes total ownership and full control. Joint venture assumes 
varied partial ownership and control. Non-equity contractual agreement assumes no 
ownership and little control. Although much research has been done of the entry 
mode choices and many framework have been created, such research remains in a 
conceptual state (Kim and Hwang, 1992) with little empirical testing.
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2.4.2. Wholly owned subsidiary (WOS)
A wholly owned subsidiary is defined as a fully controlled affiliate, set up from 
scratch (e.g. wholly owned greenfield investments or wholly owned start-ups). 
Wholly owned subsidiaries involve a 100% equity investment in a foreign operation. 
Boddewyn (1985) argued that the current theories of direct investment and 
divestment tend to follow three types of explanations: conditions, motivations, and 
precipitating circumstances. Grosse (1981) classified the theory of foreign direct 
investment and divestment into five categories: international trade theory, location 
theory, investment theory, the theory of the firm, and industry organisation theory.
Increasingly, however, the international environment is hostile to full ownership by 
multinational firms. Government action through outright legal restrictions or 
discriminatory actions is maldng the option less attractive. The choice is either to 
abide by existing restraints and accept a reduction in control or to lose the 
opportunity to operate in the country. In addition to foimal action by the government, 
the general conditions in the market may make it advisable for the firm to join forces 
with local entities.
2.4.3. Joint venture (JY)
A joint venture can be defined as the participation of two or more companies in an 
enterprise in which each party contributes assets, owns the entity to some degree, and 
shai'es risk (Harrigan, 1984). According to Killing (1983), the reasons for 
establishing a joint venture can be divided into three groups: government suasion or 
legislation, one partner’s needs for other partners’ sldlls, and one paitner’s needs for 
other partners’ attributes or assets.
Joint ventures may permit better relationships with local government and other 
organisations such as labour unions. According to Beamish (1985), government- 
related reasons are the major rationale for joint ventures in less-developed countries, 
which are four times more frequent than in developed countries, particularly if  the
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local partner is the government itself, or the local partner is politically influential. 
The new venture may also be eligible for tax incentives, grants and government 
support.
The key to a joint venture is the sharing of a common business objective, which 
makes the arrangement more than a customer-vendor relationship but less than an 
outright acquisition. In some cases, joint ventures may be the only way in which a 
firm can profitably participate in a particular market. Some countries restrict equity 
participation in local operations by foreign companies, for example India to 40 
percent. Other entry modes may be limited due to tariff banders so many Western 
firms used joint ventures to gain access to eastern and central European markets,
A major commercial reason to participate in joint ventures is the desire to minimise 
the risk of exposing long-term investment capital, while at the same time maximising 
the leverage on the capital that is invested. Economic and political conditions in 
many countries are increasingly volatile. Also, greater experience with the local 
culture and environment of the local partner may enable the joint ventuie to benefit 
from greater insights into changing market conditions and needs.
Schilaci (1987) discussed the advantages and disadvantages of a joint venture. The 
advantages are faster process, more flexibility, fewer risks, access to resources not 
internally available or transferable or on the market, lower cost, less commitment, 
more concentration, more concentration in one area, more autonomy and more 
synergistic effects. The disadvantages are limited information, conflict between the 
two parties, changes in parents’ objectives, lack of trust, different management styles, 
lack of co-operative behaviour, unwillingness to share internal skills and capabilities, 
no materialisation of needed resources, and limited interest from either partner.
Researchers seem to put more attention on joint ventures as a form of international 
business than other forms. Shan (1991) conducted an empirical study o f the
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relationship between the level of ownership and environment risks based on foreign 
joint ventures in China. The results reveal that the percentage of share in the joint 
venture negatively correlated with uncertainty and external dependence of the 
venture. Auster (1987) argued that firms enter joint ventures in order to circumvent 
restrictions, to develop regional know-how and cultural familiarity and expertise, to 
gain better quality or more cost efficient natural resources, to develop a low cost 
labour force, to use under utilised equipment, and to increase the economics of scale. 
Joint ventures are especially popular in rislcy and uncertain conditions. International 
firms concede some controls if that will spread risk. Many other studies have been 
done in this area and Table 2.8. summarises the major research in joint ventures.
Table 2.8. M ajor research in join t venture
M ajor Contributions Authors (Year)
Life cycle of JV Kogut (1988b)
JV and global strategies Beamish and Bank (1987), Gomes-Casseres (1989)
Negotiating & structuring Contractor ( 1984)
Performance Gomes-Casseres (1990), Geringer (1991), Geringer and
Hubert (1989; 1991), Anderson (1990)
JV in developing country Davidson (1987), Shenlcar (1990), Newman (1992)
2.4.4. Exporting
Exporting is a popular form of international business and it has been the main 
activity utilised by large US firms to internationalise their marketing efforts (Ali and 
Camp, 1993). Exporting can take place in different ways. For instance, products can 
be sold in other countries via arm’s-length contracts. This means that only one 
transaction take place without the intention of establishing a relationship. Another 
way of exporting is using a local agent. A third option is to establish a sales office, 
which sells the products of the exporting firm.
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A common theme in the international marketing literature has been that exporting is 
the first stage in a process of internationalisation of the firm. Within the exporting 
stage itself, a process of gradually increasing commitment has been identified 
(Cavusgil, 1980). This process is thought to be a consequence of greater uncertainty, 
higher costs of gathering information, and lack of experiential loiowledge in 
international marketing (Cavusgil and Nevin, 1980).
2.4.5. Licensing
Licensing agreements are long-term contracts which cover the transfer of the right to 
use specific loiow-how. Generally, the licensee pays the licensor a royalty based on 
the quality or sales of output which embodies the Imow-how transferred. However, 
sometimes patents are exchanged for other patents making actual payment 
unnecessary. This type of agreement is called a cross-licensing arrangement.
The knowledge transferred may concern one or more products, the production 
process, or the R&D activities representing current technologies or current and future 
technologies (Killing, 1980). In the latter case, new developments in a specified 
product range will be transferred to the licensee too. In order to make the know-how 
transferable, it should be recorded in a blueprint, a drawing, or a formula. When the 
Imow-how is of a tacit nature (Polanyi, 1967), it cannot be transfened in the form of 
a written contract. Tacit knowledge can only be acquired via learning-by-doing, 
which is usually not incorporated in the licensing agreements.
The conditions for adopting licensing policies have been identified by Brooke (1996) 
as follows.
• The possession of patented devices and attractive trade marks, preferably in 
some novel or advanced technology, or special know-how that no one else has 
access to.
« The ability to protect patents across different legal systems.
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© Trading conditions in the licensee country inhibit other means of conducting
business.
® Licensing is the most profitable option.
® A general appraisal of the investment required by the licensee, both in plant and
in promotional activities, has been undertaken. The length of time required for 
establishing the facilities has also to be estimated.
9 The results of market research are known suggesting at least adequate sales in
the first and subsequent years, and confirming the breakeven and other 
calculations. The licensee’s profits can then be estimated.
9 The type of licence has to be considered -  whether it will confer exclusive or
non-exclusive rights in the area, whether all or limited parts of the manufacture 
and sale of the product are included, and whether the right to sublet will be a part 
of the deal and if so what terms.
« It has been observed that companies with no foreign investment are more likely
to enter licensing agreements than foreign direct investors.
9 An easy route to diversification for a company that finds itself saddled with a
dangerously low growth in its core activity.
Table 2.9. lists advantages and disadvantages of licensing agreements. The 
advantages are categorised in two Idnds -  those concerned with market protection (1- 
4), which are normally found to be uppermost in corporate thinking, and those 
concerned with market penetration (5-11). Disadvantages listed in Table 2.9. are 
divided into two main origins which are the fear of competition rates high among 
companies considering licensing and intermediate trouble with licensees that is most 
often reported by experienced operators.
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Table 2.9. Advantages and disadvantages of licensing
A dvantages o f licensing
1. To increase the income on products developed as a result of expensive research.
2. To retain a market to which export is no longer possible or is likely to become unprofitable due to : Import
prohibitions, quotas or duties, transport costs, lack of production facilities at home or other related factors.
3. To protect patents, especially in countries which afford weak protection for products not produced locally.
4. To m ake local manufacture possible where that is favoured, for other reasons than those listed above. Examples 
are the need to adapt the product, the opportunity to cash in on local nationalism, the lack of use for the particular 
patent in the domestic market. This last advantage may well apply to iow-technology products for which there is still a 
m arket in developing countries.
5. To m ake possible the rapid exploitation of new ideas on world markets before competitors get into the act.
6. The penetration of new markets -  licensing agreements may open up parts of the world previously closed to a
company, either in the licensee’s own country or through exports from that country to others.
7. There may be a valuable spin-off if the licensor can sell other products or components to the licensee, if these are 
parts for products being manufactured locally or machinery there may also be some tariff concessions on their 
import.
8. A  mean of entering a market where the nature of the competition, a few dominant and highly competitive firms for 
example, makes any form of entry apart from licensing too expensive to be contemplated.
9. A  mean of entering a market that are less competitive than the domestic. This provides funds for extra research 
and development which then, in its turn, improves the chances of licensing where the competition is stronger.
10. One considerable advantage for the small firm with an appropriate product is that licensing can be a much more 
plausible means of expanding abroad than export, it is easier to handle a number of markets this way.
11. Licensing is a viable option where manufacture near to the customer's base is required.
D isadvantages o f licensing
1. The danger of fostering competitor; This is strongly maintained when technical information is being provided; and 
there is no substitute for a satisfactory working arrangement to minimise the danger; The use of internationally 
promoted trade marks and brand names may also deter the licensee from setting up in opposition. To this end it is 
advisable that the parent company registers the trade marks in its own name.
2. The danger of a reducing return.
3. The fact that there is often a ceiling licensing income per product, sometimes about 5%  on the selling price, 
innovating products, at least, might rate higher rewards if marketed in other ways
4. The danger of the licensee running to short of funds, especially if considerable plant expansion is involved or an 
injection of capital is requires sustaining the project. This danger can be turned to advantage if the licensor has funds 
available by general expansion of the business through partnership.
5. The licensee may prove less competent than expected at marketing or other management activities; hence the 
licensor may find his commitment is greater than expected. He may even find costs grow faster than income.
6. Opposition is encountered in some less developed countries to royalty payments on the grounds that too high a 
price is being charged for the knowledge provided.
7. Negotiations with the licensee, and sometimes with local government, are costly and often protracted.
Source : Brooke, M. Z. (1996) International Management : A Review of Strategies 
and Operations, 3^  ^edition, UK, Stanley Thornes Publishers Ltd. pp.83
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2.4.6. Franchising
Franchising can be described as a contractual form of commercial co-operation 
between independent firms, where the franchisee pays for the right to use franchiser’s 
brand name and, possibly, other distinctive means, such as the lay-out and the design 
of the shop (Bricldey and Dark, 1987). Fast food restaurants are popular examples of 
firms using ftanchising as a mode of foreign entiy (e.g. McDonalds, Bui'ger King, 
and Pizza Hut).
From the 1980s, franchising has become an important form of international business 
format, especially in service industry. Cross and Walker (1987) claimed that 
franchising as “a practical business mamage”. Franchising is the solution to many 
challenges encountered by the service industry, such as intangibility, discretionary 
nature of service purchases, laboui* intensity, quality control, focus on operation, and 
small size of firms. They identified that hotel, motel and campgrounds are some of 
the brightest friture growth in North America, but also has become popular in the 
world marketplace.
Walker (1989) conducted a comprehensive study of the US franchises expanding into 
foreign countries. The results indicate that the benefits of franchising are additional 
growth and expansion, additional revenue or profits making, and larger markets. On 
the other hand, franchising has drawbacks such as the lack of control, difficulty of 
support, and costs. Three main influences are political stability, substantial size of the 
host country’s middle class, the high level of economic growth.
The main attraction of franchising as an expansion tool is that it can be implemented 
without incurring massive financial investment. Unlike other methods of expansion, 
large capital outlays are not required and start-up costs may be quickly recovered. 
The primary investment resources are in managerial time and training. In addition, 
pilot properties may be established by franchisors to launch the hanchise concept.
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According to Rudnick (1984), the single most important benefit of franchising to the 
franchisor, and the principal reason for franchising’s success as a method of business 
expansion, is the participation of local, highly motivated managers committed to 
their businesses because of their ownership interest. Superior performance of highly 
motivated franchisees can result in greater profitability or return on investment for 
the franchisor than is obtainable from company owned outlets.
Even though franchising has been growing rapidly, problems are often encountered 
in international markets. Some of them are summarised in Table 2.10. and among 
them, a major problem is foreign government intervention.
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Table 2.10. Problems encountered in international markets by US franchise 
systems
1. Host government regulations and red tape
2. High import duties and taxes in foreign environment
3. Monetary uncertainties and royalty remission to franchisor
4. Logistical problems in operation of international franchise system
5. Control of franchisees
6. Location problems and real estate costs
7. Patent, trademark, and copyright protection
8. Recruitment of franchisee
9. Training of foreign franchisee personnel
10. language and cultural barriers
11. Availability of raw materials for company product
12. Foreign ownership limitations
13. Competition in foreign market area
14. Adaptation of franchise package to local markets
Source : Hackett, D. W. (1979) The international expansion of U.S. franchise 
systems. In Keegan, W. and Mayer, C. (eds.). Multinational Product Management, 
Chicago, AMA, pp. 78
The international expansion of franchising does not have the same negative impact 
on the source country that other forms of foreign direct investment may have. 
Whether or not the outflow of foreign direct investment exports jobs is a 
controversial subject. But certainly in the case of franchising, most of the goods and 
services provided franchise operations are not suitable for exporting and can only be 
provided locally. Therefore, an expansion into foreign markets does not replace 
exports, nor does it export jobs. Moreover, because of the greater degree of local
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ownership, expansion generally results in lesser financial outflow from the source 
country than in other kinds of business.
The balance o f payments impact of foreign franchising on the receipt country is less 
severe than that through other foreign direct investment activities. Because 
franchising often has minimal or no import content, it requires little outflow of 
foreign exchange to pay for the imported input. And again, because of the ownership 
structure of the industry, the bulk of the profit generated by franchising outlets 
remains within the country. The foreign franchisor’s remittance is limited to a 
specific annual fee and a certain percentage of sales in the form of royalties.
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2.5. Summary
This chapter reviewed the body of literature related to theories of entry modes. The 
past studies have been explored to figure out the most appropriate theory which will 
be the base for developing the conceptual framework of the study. The previous 
research can be categorised into seven distinctive streams which are the transaction 
cost approach, internalised theory, the eclectic framework, the organisational 
capability perspective, contingency theoiy, strategic behaviour approach, and the 
unified fiamework. Following analysis of individual theory, comparison of theories 
was done in order to figure out similarities and differences.
The literature review in this part discusses various entry mode choices : wholly 
owned subsidiary, joint venture, exporting, licensing, and franchising. The research 
has shared the following common interests : the reasons for the emergence of the 
various modes, influential factors related to different modes, and the advantages and 
disadvantages of each mode. The review provides some insights into the analysis of 
the entry mode choices.
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CHAPTER THREE. INTERNATIONALISATION 
OF LODGING INDUSTRY
3.1. Past development and current situation
Having looked in the last chapter at international business and how firms adopt 
different approaches to entry mode, in this chapter we consider the international hotel 
business. There is no doubt that this industry is one of the most international of all 
and there is prima facie evidence that it has achieved this level of globalisation on the 
basis of a variety of entry modes.
In the first section of this chapter, the characteristics of regional growth and 
expansion and a historical analysis of the international hotel industry will be 
discussed. It will be focused on trends and changes in the industry. Globalisation of 
the hotel industry will be examined in the following section. Main themes are the 
reasons to go global, issues related to foreign expansion and mergers/acquisitions 
activity. Thirdly, the structure of international hotel ownership will be illustrated, 
including different forms of business involvement. Finally, the major international 
hotel companies in the industry will be identified, categorised by their ownership 
nationality and global presence.
3.1.1. Regional growth trends
According to WTO figures, there were over 13 million hotel rooms in the world in 
1997, up from 11 million in 1990 and just under 8 million in 1980. This resulted in 
an average annual rate of growth of 3,1% in the five years to 1997. However, as 
Table 3.1. indicates that growth rates varies considerably from region to region.
As Table 3.2. reflects, there is an significant concentration of hotel rooms in Europe, 
which accounts for 43% of the world total, having lost only just over two percentage 
points in share since the start of the 1990s. North America accounts for further 30%,
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and Asia Pacific region for 16%. The balance is spread between Africa, the 
Caribbean, Latin America and the Middle East, with no single region accounting for 
more than 5%. Therefore, it is worth noting these different characteristics of each 
region of the world and comparing the main issues and developments in those 
regions.
Table 3.1. Annual worldwide hotel room, capacity growth by region, 1993-97
Region/Year 1993 1994 1995 1996 1997 Average annual % 
change 1993-97
The Americas 0.8 0.6 1.0 6.4 2.0 2.4
North America 0.3 2.6 1.2 2.9 1.7 2.2
Caribbean 5.3 0.1 6.1 5.5 5.7 4.2
Central America 9.9 9.2 8.3 9.0 8.4 8.8
South America 0.0 6.6 2.7 4.4 2.6 4.0
Asia Pacific 9.3 7.7 8.6 10.5 5.5 8.0
Oceania 0.8 -4.7 2.1 3.2 1.4 0.5
Europe 1.5 1.9 1.5 4.2 0.9 2.2
Middle East -1.2 11.2 5.0 -2.1 2.6 4.0
Africa 2.5 1.9 3.9 3.4 2.7 2.9
Worldwide 2.2 2.3 2.5 5.8 2.1 3.1
Source : Bailey, M. (1998) The International Hotel Industry: Corporate Strategies 
and Global Opportunities, 2"  ^edition, London, T & TI, pp. 9
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Table 3.2. Worldwide hotel room capacity share by region, 1990-1997 (%)
Region/Y ear 1990 1992 1993 1994 1995 1996 1997
The Americas 38.3 37.5 37.0 36.4 35.9 36.1 36.0
North America 32.4 31.7 31.1 31.2 30.8 29.9 29.8
Caribbean 1.1 1.3 1.3 1.3 1.3 1.3 1.4
Central America 0.3 0.3 0.4 0.4 0.4 0.4 0.5
South America 4.4 4.2 4.1 4.3 4.3 4.2 4.3
Asia Pacific 12.0 12.7 13.6 14.3 15.1 15.8 16.3
Oceania 1.9 2.0 1.9 1.8 1.8 1.7 1.7
Europe 45.4 45.3 45.0 44.8 44.4 43.7 43.2
Middle East 1.4 1.4 1.3 1.5 1.5 1.4 1.4
Africa 3.0 3.1 3.1 3.1 3.2 3.1 3.1
Worldwide 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Source : Bailey, M. (1998) The International Hotel Industry: Corporate Strategies 
and Global Opportunities,!"^ edition, London, T & TI, pp. 10
Africa
Hotel expansion in Africa has increased at a rate faster than that in the America and 
Europe, but for the continent as a whole there were still only 421,000 rooms in 1997 
(see Table 3.3.).
The characteristics of the hotel industry in Africa reflects its colonial past and current 
economy, generating a large number of colonial style hotels and hundreds of small 
hotels catering for tire domestic market (Hubbard, 1989). However, since 
independence in the 1950s and 1960s, for reasons of prestige, large four or five star 
hotels were built in many African countries. Those hotels were commonly owned 
and operated under management contracts by international hotel chains such as Inter­
continental.
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Table 3.3. Num ber of rooms in hotels in the world, 1990-1997 (’000)
1990 1992 1993 1994 1995 1996 1997
Africa 333 365 375 382 396 410 421
Americas 4,314 4,406 4,441 4,567 4,513 4,801 4,899
Asia Pacific 1^152 1,490 1,628 1,753 1,903 2,102 2,216
Europe 5,115 5,314 5,395 5,498 5,583 5,819 5,872
M iddle East 163 163 161 179 188 184 189
Source ; adapted from Bailey, M. (1998) The International Hotel Industry: Corporate 
Strategies and Global Opportunities, 2”  ^edition, London, T & T I, pp. 23-30
Americas
The Americas as a whole accounted for 4,899,000 rooms, which is 36% of the 
world’s hotel room capacity (see Tables 3.2. and 3.3.). Relative to its size. Central 
and South America has only a small share of the world’s accommodation capacity 
which is 4.8% (see Table 3.2). Expansion of hotel capacity has been heavily 
dependent on the economies and political stability of individual countries in the 
region. Central America has shown strong growth, with amiual average changes of 
8.8 % within the period 1993-1997 (see Table 3.1.) and steady increases in the 
leading destination countiies -  Costa Rica, Hondmas, Guatemala, and Panama. 
Hotels in the Caribbean are primarily small, family run establishments, although 
there is also an increasing niunber of large, all inclusive resorts. The total number of 
rooms is around 188,000 and account for only about 1.4% of the world’s capacity 
(see Table 3.2.).
North America has lost share o f the world’s hotel room capacity. As can be seen 
from Table 3.2., it previously accounted for almost one third (31.1% in 1993), but is 
down to 29.8%, Oversupply at the end of the 1980s resulting from considerable 
expansion and new construction in the hotel sector, coupled with the effects of the 
Gulf War and the economic recession, has meant hard times for the hotel sector in 
the US during the 1990s.
50
________________International Hotel Firms Development : Influence on Choices of Entry Mode
Asia Pacific
Asia Pacific recorded the highest growth among the major regions, at an annual rate 
of 8.0%, more than twice the worldwide rate. The increases in hotel room capacity 
(14% in 1990, and 18% in 1997), as well as in tourist arrivals in the Asia Pacific 
region reflect the dynamic economic growth. However, the region is a diverse 
mixture of cultures and economies and it includes a large number of countries not yet 
to enter the international hotel ai'ena. The leading countries are China, Japan, 
Thailand, Indonesia and Malaysia, which all had growth rates in hotel capacity well 
above world and regional averages.
The development of the hotel sector in the Asia Pacific region has historically been 
dominated from a management and operational viewpoint by the major US chains, 
although now many of these are not US owned and operated, such as the Hilton 
International and Holiday Inn.
Europe
Europe accounts for the biggest share o f the world’s hotel rooms. By 1997 it had 
approximately 43% of the world’s room total which is 5,872,000 rooms (see Table
3.2. and 3.3.). Europe can seen as one of the most secure places for the expansion 
and growth by the international hotel chains. Tourism demand in Europe is fairly 
stable in that it is unlikely to be significantly affected by political events. Moreover, 
from a supply point of view, Europe is a favourable location for the chain hotels’ 
expansion, as there has been relatively little corporate expansion in this region.
Middle East
The Middle East, with 189,000 rooms, account for just 1.3% of the world’s hotel 
capacity (see Table 3.2. and 3.3.). This region has potential room for future 
expansion as long as the political stability is maintained. Travel to the region is 
likely to increase and demand for lodging facilities will grow as well. Major 
international hotel chains have primarily controlled hotel development in this region.
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For example, Hilton International has been very active in developing and managing 
hotels.
3.1.2. Historical growth trends
From a historical perspective, international hotel chains are a relatively recent 
phenomenon. Traditionally, the lodging industry was a domestic family business. 
However, since the 1940s some hotel companies began to emerge as international 
hotel operators. The earliest international expansions were made by Hilton in Puerto 
Rico in 1949 and Sheraton in Canada in 1949. Since then the world’s large lodging 
firms have devoted themselves to pursue opportunities for overseas expansion.
International hotel operation began in the late 1940s and was initiated by the 
American hotel chains which considered the potential of catering for international 
travel markets, even though their style of operation and management heavily 
emphasised their American customers (Go et al., 1992). Companies that expanded in 
those days were Hilton International, Inter-Continental and Sheraton, and they were 
expanding with a fairly narrow upmarket brand which often reflected national 
characteristics. For instance, Hilton International stated that they were creating 
‘Little Americans’ in different regions of the world. Even though they catered for an 
exclusive travel market, a substantial amount of the business was connected with 
business travel markets, wliich can be attributed to the strong power of the US in the 
world economy during the period between the late 1940s and 1960s. The most 
common type of growth used by the hotel chains at that time was management 
contracts, which did not require a high level of capital investment in their foreign 
holdings.
A considerable growth of international hotel chains followed in the 1960s and 1970s. 
The growth during this period was conducted on the basis that international hotel 
chains, which were successful from their previous operations in their domestic 
markets, would enter the new geographical markets adopting the same type of 
operation and management styles.
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During the period between the mid 1960s to the end of 1970s, an increasing diversity 
in company involvement took place in the hotel industry. New companies, not only 
American but also French and British, joined in this phenomenon. These companies 
accounted for 25% of international room stocks: 13% by American and 12% by 
British and French companies. Additionally, North America, which was previously 
the home of the international expanding companies, started to act as a host since 
some non-American hotel companies began to expand into the US market (Go et al., 
1992)
Expansions in the international hotel industry continued and the 1980s were a golden 
age for the hotel industry. Dunning and McQueen (1982) state that in 1987 there 
were a total of 1,025 hotels with 270,646 rooms operated by 81 hotel companies. 
Moreover, by this time 22 US hotel companies were operating worldwide which 
accounted for 56% of the total internationally held rooms.
In the US, approximately, 7,000 hotels with 900,000 rooms were constructed during 
the decade. This growth was accelerated by favourable tax laws which allowed 
investors rapidly to depreciate their investments. Development was also encouraged 
by the ease o f access to capital. Savings and loans organisations, institutional 
investors, banks and the brokers of bonds all succumbed to speculation and invested 
or loaned money for the hotel investment (Olsen, 1993). Together with these 
favourable factors, the hotel development boom was also backed by a belief that 
inflation would continue so that real estate development would be one of the most 
attractive investment opportunities available to those with capital to loan or invest.
During the 1980s many hospitality firms engaged in expansion beyond their national 
boundaries to take advantage of what they believed to be the best investment 
awaiting them. Although supply quicldy began to outstrip demand, the guiding 
principle of the expansion throughout this period was to find a market that was ripe 
and then build, and if  the market began to look mature, then create a new niche or 
brand. According to Litteljohn and Roper (1991), during the period between 1978 to 
1989, the largest ten international hotel groups increased their foreign hotel holdings
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by 93% and new international hotel companies also emerged from the newly 
industrialised nations of the Pacific Rim.
However, this development fever was so pervasive that hotel management failed to 
give attention to several important events occumng in the business environment. 
According to Olsen and Merna (1993) the first consideration should have been made 
on the demographic trends. If it was realistically considered, it could not support the 
added supply coming on line. Secondly, as the US Congress changed the tax laws in 
1986, it diminished the favourable environments and forced investors to look at 
hotels as business ventures and not as real estate investments. Thirdly, the savings 
and loans crisis, coupled with the necessary restructuring of loans to several South 
American countries, caused the previously free-flowing funds to dry up. As a result, 
hotel chains were no longer able to grow so rapidly.
The realities of low inflation, global recession and a crash in the real estate market in 
the early 1990s brought an end to tire tumultuous days of expansion and growth in 
the hotel industry. As a result of the excessive building which took place during the 
1980s, some 1 million hotel rooms in the US go empty each night (Olsen, 1993). The 
recession that the US and global economies entered with the Gulf war in 1991 also 
changed the landscape for the hotel industry worldwide.
This decade required international hotel chains to rethinlc their strategies, together 
witli their operational and balance sheet performances. Investors were asking for 
more thorough plamiing by hotel executives since they try to maintain the asset value 
of their investments. For this reason, today international hotel chains are 
concentrating on the development that is hoped to be right business format for the 
remainder of the decade and the future.
In the 1990s, growth of international hotel chains can be shown in two ways -  the US 
hotel chains continue be expand aggressively outside their country, while non- 
American chains purchase American hotel chains. It is predicted that in the near 
future most American hotel chains will be owned by foreign companies. For
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example, Bass (UK), Four Seasons (Canada), and Accor (France) operate in the US 
and these chains have been taking advantages of the strength of their national 
currency against the US dollar and buying hotels in the US where the assets are not 
as expensive as in their home countries. This decade also has witnessed as 
increasing change in ownership patterns. Acquisition rather than growing along 
traditional lines, became a more preferred strategy. Headline take-overs have been 
undeitalcen by the acquisition o f smaller national chains by companies, which are 
eager to penetrate new markets.
There also has been a change in the sources of hotel development funding. 
Traditionally, funding for hotel developments came from local lending institutions. 
However, today, the capital market has also become globalised and this has altered 
the way hotel and other real-estate properties are financed (Tse and West, 1992). The 
globalisation of capital market has resulted from a number of events. The developing 
government liberalise their trade and foreign investment policies, and 
telecommunications provide instantaneous transmission and processing of 
information and capital around the globe. Capital move swiftly across borders 
because these technological changes have reduced the transaction costs related to 
global arbitrage. Furthermore, executives of many hotel chains state that they plan to 
double the number of their properties in this decade since attractive incentives for 
development are provided by developing countries’ governments who recognise the 
value of tourism to their economies.
The result of the recent globalisation of capital markets, therefore, has altered the 
source of finance for hotel and real estate developments. Since the 1970s the 
developed countries have lifted the regulatory restrictions on international capital 
flows. Additionally, capital controls and restrictions on foreign participation in 
domestic financial markets were also being lifted. As a result, the growth of 
international real-estate investment has been fuelled by the Middle Eastern capital in 
the late 1970s, British and Canadian investment capital in the mid-to-late 1970s and 
Japanese capital in the 1980s. Today, the majority of capital for hotel investments 
originates form six major geographical regions: Asia, Europe, Canada, and Middle
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East, Japan and India. This globalisation of financial markets may indicate the final 
outcome of the process of separating the sources of funds from hotel property (Tsui, 
1989).
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3.2. Globalisation of hotel industry
3.2.1. Ovei*view
The environment in which business firms operate have become increasingly dynamic 
and complex since the turn of the century, with the rate o f variability increasing 
dramatically over the last two decades. Particularly the 1980s was a decade of 
business turbulence. Inflation, recession, war, political upheaval, and global airline 
restructuring were some of the events affecting the hospitality industry. The 
overbuilding of lodging facilities in the US, had led a domestic congestion of the 
hospitality market. The oversupply in the lodging industry generated a general 
decline in hotel per unit sales. Due to the saturation of the US lodging market 
(AH&MA, 1985), American hotel chains pushed to expand internationally in order to 
survive, achieve revenue, grow and retain their market share. According to Litteljolm 
(1985), international expansion offers firms in the hospitality industry access to new 
markets and a chance to enhance their economies of scale in the areas of purchasing, 
production, labour, and marketing.
Globalisation is the leading trend not only in the US, but also in all developed and 
developing countries’ lodging industry. The growth of disposable income and rapid 
development of transportation have accelerated the internationalisation of tourism 
industry, thus forcing regional lodging markets to develop a global business 
perspective. Interestingly, the attraction of major international hotel chains in 
overseas expansion is linked with the developing countries’ desire to bring in foreign 
capital.
Many international hotel chains have actively sought to expand into and take 
advantages o f the opportunity offered by other developing markets. Given the 
evolutionary nature of the developing hotel market it can be seen that giant 
international hotel companies have several advantages over small hotel companies in 
penetrating these markets. Primarily, they have more available financial resources in 
case of new hotel development. Moreover, extensive reservation system and well-
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loiown brand names provide a great potential for hotel owners in foreign countries 
who consider to have management contract or franchising agreement.
3.2.2. M otivation for global expansion
When a hotel firm decides to expand its business into a foreign country, it is 
influenced by various motivations.
According to Tse and West (1992), one of major forces that have encouraged the 
internationalisation of hotel chain is the need to increase levels of growth and profits. 
It became very difficult to locate and acquire prime US locations since many chains 
had penetrated most of their potential market areas. This situation also existed in the 
rest of the Western world where greenfield development opportunities were quite 
difficult.
As international tourism has increased significantly, with the removal of barriers to 
trade and travel by many countries, and the improving world economy, international 
travel will continue to grow rapidly. Such dramatic international travel growth has 
created new market opportunities for lodging firms, paiticularly when firms face a 
maturing market at home. A hotel in a foreign country can serve its own citizens 
when they travel to that country. It can also serve the local people in that country as 
well as international tourists from other countries. The sales generated from foreign 
destination can increase the total revenues of the company.
Geographic diversification assists in increasing business in countries of economic 
upturn and hedging against economic downturns in other countries (Yu, 1999). Tse 
and West (1992) claims that protection from fluctuating economies has been a force 
for the international expansion, as international operations can provide leverage 
against recession by exploring differences in the business cycle timing. Moreover, 
Asian and Pacific countries have become attractive locations to many international 
chains and increasing levels of international business travel and tourism to the Far 
East influenced hotel chains to penetrate that region.
58
________________International Hotel Firms Development ; Influence on Choices of Entry Mode
Fourthly, acquiring inexpensive resources and labour has a motivation for hospitality 
companies in developed countries to move some of their operations to developing 
countries (Y^1^9S)._As explained by the factor endowment theory, when a country 
has abundance in certain factors for production, these factors tend to be inexpensive. 
In some developing countries, imdeveloped land and labour are abundant. These 
production factors are therefore inexpensive. However, these countries lack capital 
and technology so cannot exploit these low cost resources. Hotel development is a 
particularly capital-intensive business and many developing countries are unable to 
build luxury hotels to accommodate tourists from developed countries. The 
governments in many developing coimtries therefore attract hotel companies to 
invest in hotel operations. As incentives, the developing countries normally offer tax 
breaks and concessions on land sales or leases.
With steadily increasing international travel and trade, chain hotels have also 
attempted to develop brand loyalty through familiarity, consistent service, and global 
reservation systems to follow their clients to international destinations. (Tse and 
West, 1992). As Yu (1999) points out, building worldwide brand recognition also 
motivates hotel companies to expand operations overseas. Brand recognition and 
brand loyalties are important marketing strategies practised by international 
operators.
As international travel increases, the competition among branded hotel chains is also 
intensified. Many hotel executives thinlc that international operations serve as an 
image enhancer, which increases brand image recognition. Therefore, the awareness 
created by chain hotels’ international presence strengthens their market position for 
international travellers. The more locations a chain has, the more loyalty and 
familiarity it can build among its existing and potential markets.
When people travel to foreign countries, many prefer the familiar hotel brand from 
their own country because they know the quality of the products and the standards of 
the service. It is well appreciated that a brand image offers a measure o f reassurance 
to travellers who need reliable services and to apprehensive first time travellers who
I 5 9
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are concerned about safety and comfort in a foreign environment. As customers 
demand the same products and services in foreign countries, the hotel firms 
responded by expanding operations into foreign countries to serve the needs of the 
tourists from their own countries. Accordingly, there are companies presently 
competing in the US market which are pressured to expand internationally in order to 
create well-laiown names as more Americans travel abroad (Bell, 1989). It can also 
be the other way around. The development of brand name hotels can make the name 
and service Icnown to local people in a foreign country. As the local people travel to 
other countries, they may want to stay at hotels they loiow.
3.2.3. Issues related to international expansion
Although international expansion offers many benefits to firms in the lodging 
industry, there are also many complex issues associated with global expansion. 
Dymsza (1972) identified five of these issues.
1. The firm must deal with multiple political, economic, legal, social, and cultural 
environments as well as various rates of change within each of them.
2. Interactions between the national and foreign environments are complex because 
of national sovereignty issues and widely differing economic and social 
conditions.
3. Geographical separation, cultural and national differences, and variations in 
business practices all tend to maice communication between headquarters and 
overseas affiliates difficult.
4. Analysis of present and future competition may be more difficult to undertake in a 
number of countries because of differences in industrial structure and business 
practices.
5. The degree of significant economic, marketing, and other information required for 
planning varies a great deal among countries in availability, depth, and reliability.
According to Gee (1994), nationalism, cultur al differences, and the lack o f adequate 
suppliers may result in recurrent problems with resource availability, compromised 
quality and consistency standards, and runaway costs, which often plague foreign
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operators. From the corporate perspective, there may be problems with respect to 
financial accounting and control, quality control, providing timely support and 
securing adequate resources, dealing with conflicting or adverse govermnent 
regulations, and repatriating royalties or profits. Other problems may involve time 
differences, transportation logistics, increased risks and uncertainties, and adapting 
the product or marketing strategy to new foreign environments. All of these factors 
should be weighed in making the decision into expand foreign markets.
3.2.4. Recent mergers and acquisitions
Major chains from all areas have looked increasingly to Europe, North America, and 
the Asia Pacific regions to expand their chains for new avenues to profits and 
growth. Economies of scale, globalisation, the need to have representation in key 
markets and access to new maikets, and saturation in home maikets have all played a 
part in the movement toward expansion tluough mergers and acquisitions.
Never before has a single period of time brought about such dramatic and sweeping 
changes in the fundamental structures of the lodging industry as from the end of 
1980s to the end of 1990s. Mergers and acquisitions are a significant phenomena, as 
the lodging industry expands globally and key brand names became attractive to 
competitors.
Starting with the takeover of Inter-Continental by Grand Metropolitan in 1981, 
international mergers and acquisitions increased in frequency and magnitude. The 
trend accelerated in 1988 when Holiday Corporation began sold off their 
international divisions to a British company. The purchases were boosted by the 
introduction of real estate investment trusts (REITs) and, in particular, by a new type 
of corporate structure, like Starwood. Table 3.4. provides a summary of major hotel 
chain mergers and acquisitions.
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Table 3.4. Major international mergers and acquisitions
Chain Year Seller Buyer Value
Hilton International 1987 Allegis Corp. Ladbroke PLC, UK $1,070 mn
Holiday Inns 1988 Holiday Corp. Bass PLC, UK $2,200 mn
Inter-Continental 1988 Grand Metropolitan Seibu Saison, Japan $2,300 mn
Renaissance 1997 New World Development Marriott International, $1 bn
USA
Sheraton 1997 ITT Corp. Starwood, USA $10.2 bn
Westin 1997 Aoki Corp. Starwood, USA $1.8 bn
Inter-Continental 1998 Seibu Saison Bass PLC, UK $2.9 bn
Ritz-Carlton 1998 Ritz-Carlton Marriott International, N.A.
USA
Notes; mn - million 
bn - billion 
N.A. - Not Available
Source ; adapted from various sources
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3.3. Structure of international hotel ownership
3.3.1. Overview
Dmming and McQueen (1982) used the eclectic model to analyse international 
lodging chains. They used ownership, location, and internalisation advantages to 
explain the foreign involvement o f the lodging industry. Go and Christensen (1989) 
discussed ‘going global’ wifli franchising, based on Walker’s (1989) comprehensive 
study o f tlie US franchise system and Olsen et al. (1990) and Tse and Olsen (1990) 
conceptually discussed all the possible entry modes. Crawford-Welch and Tse (1990) 
studied mergers and acquisitions in the European hospitality industry and Kim and 
Olsen (1993) elaborate a political framework o f international lodging chains.
Bell (1993) discussed the management contract and franchise issues from a historical 
point o f view. This study also pointed out that the contents o f botli the management 
contracts and franchise agreements are changing because o f the depressed lodging 
business climate, heavy tmnover o f lodging ownership, increasing involvement o f 
decision making by the owners, and intensified competition in negotiating a contract 
or agreement among the companies. Dev and Klein (1993) categorised three types of 
alliances based on timefr ame o f the relationship and argued only long term strategic 
alliance can help companies stand up to global competition. Table 3.5. summarises 
the major studies on hospitality research related to ownership issues.
63
International Hotel Firms Development : Influence on Choices of Entry Mode
Table 3.5. Major studies on hospitality industry related to ownership structure
A uthors (Year) M ajor contribution
Dunning & M cQueen (1982) Analyse advantages o f  international lodging chains, the 
ownership and control in the industry
Go & Christensen (1989) Explore hotel & restaurant chains overseas, factors, 
methods, benefits and drawbacks
Olsen et al. (1990) D iscuss seven new directions : asset evolution, 
technology, non-convention marketing, physical 
environment, econom ic power, labour shortage and 
unpredictable changes, and the expansion strategies
Tse & Olsen (1990) Apply strategies into hospitality industry, give five  
expansion strategies : strategic alliance, franchise, 
management contract, joint venture and acquisition
Go et al. (1990) Identify general criteria to choose an appropriate location 
among many potential sites
Crawford-Welch & Tse (1990) Analyse merger, acquisition and alliance activities in the 
European hospitality industry
Kim & Olsen (1993) D evelop a framework o f  political environment o f  
multinational lodging chains
B ell (1993) Explain management contract and franchising issues
D ev & Klein (1993) D iscuss strategic alliance in the lodging industry
Of all multinational-associated hotels studied by Dunning and McQueen (1982), one 
third were associated with MNCs through equity participation, and the other two 
thirds had some form of contractual arrangement. Management contracts accounted 
for at least two fifths of all cases of contractual aiTangements. However, there are 
considerable differences between developed and developing countries in the form of 
involvement. While 47.8 percent of the rooms m hotels in developed countries are 
owned or partially owned by MNCs, only 17.6 percent in developing countries. 
Furthermore, 63.1 percent of developing country hotels, the form of involvement is
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the management contract and franchising agreement is less prevalent in developing 
countries (see Table 3.6. for details)
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Table 3.6. Percentage of rooms of transnational corporation-associated hotels 
abroad by type and date of involvement, 1978
Ownership(or part 
ownership) ®
Leasing
Arrangements
Management
Contract
Franchising
Developed countries
Before 1964 41.0 28.1 30.9
1965-1974 60.1 10.5 29.5
1975 + after 25.7 8.8 65.4
All periods 47.8 11.9 23.5 16.8
Developing countries
Before 1964 21.8 45.0 33.2
1965-1974 22.2 22.2 56.8
1975 + after 6.7 2.7 90.6
All periods 17.6 10.3 63.1 9.0
All countries
Before 1960 19.0 38.0 33.8 9.3
1960-1964 31.7 21.1 47.2 -
1965-1969 42.2 21.8 29.0 6.9
1970-1974 38.0 14.9 36.8 10.3
21.4 10.3 52.5 16.0
1975-1978
1979 + after 3.3 1.2 87.1 8.3
All periods 31.4. 12.2 44.7 11.7
Notes : “ Where accompanied by some operating participation 
 ^hicluding teclmical assistance agreements
Source : adapted from Dunning, J. H. and McQueen, M. (1982) Multinational 
corporations in the international hotel industry. Annals of Tourism Research, 9(1),
pp. 81
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3.3.2. Full ownership
A hospitality company can enter a foreign market by building a new hotel by itself, 
or by acquiring an existing hotel or an entire company in the host country. These 
options give the expanding international hotel company tire sole ownership of the 
properties and their operations. Building a new property in a foreign country thus 
allows the hotel firm to have total control of the operations. The hotel company can 
gain all the profits, since no other owners are involved in decision making and profit 
sharing. However, building a new hotel in foreign country requires substantial capital 
investment. The laige investment exposes the hotel company to potential political 
and economic risks in foreign countries, particulaiiy in the unstable countries. Wlien 
crisis occurs, the hotel company must take all the losses of its assets and operating 
revenues. Therefore, sole ownership as a market entry choice lets the company gain 
the greatest economic reward, hut it can also present the greatest investment risk 
when crisis develops in the host country.
3.3.3. Management contract
Management contmcts can be defined as the management of one company by 
another, and often but not always the two are in different countries. Alternative forms 
of this contract include joint venture, associate company, and technical co-operation 
agreement. In essence, the rationale behind a management contract is one company 
managing another’s resources with either no or minimal equity (Brooke, 1989). 
Typically, a management contract involves a tlnee-cornered arrangement in which 
one company (the operator) agrees with another (the owner) to set up a third (the 
contract venture) to bring together the operator’s expertise and the owner’s capital.
Management contract arrangements are favoured in many international settings as it 
allows a hotel chain to establish a presence without the investment of ownership. The 
management contract allows for a separation of ownership and operations. With such 
as arrangement, the owners act as investors who allow someone else to manage the 
property. The exact arrangements vary greatly between chains and within chains.
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Starwood Hotels and Resorts stated about management contract and its contents in 
their Annual report 1998 (www.starwood.com) as follows;
'‘Management contracts typically provide for base fees tied to gross revenues and 
incentive fee tied to profits. In the Company's experience, owners seek hotel 
managers that provide attractively priced base, incentive, marketing, and franchised 
fees combined with demonstrated sales and marketing expertise and operations- 
focused management designed to enhance profitability”.
“The Company's responsibilities under hotel management contracts typically 
including hiring, training and supervising the managers and employees that operate 
these facilities. For additional fees, Starwood provides reservation services and 
coordinates national advertising and certain marketing and promotional services ''.
There are certain things that the owner and the operator have to agree on in the 
management contract. Typically an owner has to agree to the following :
® providing the property, equipment, fiirniture, fittings, inventories and working 
capital
• granting the operator sales and exclusive right to control and operate the 
property
® not interfering in the management of property
• covering payment of all wages and salaries
® carrying adequate insurance cover
• paying an agreed contract fee and a percentage of operator’s head office 
expense, if  appropriate
• giving the operator first refusal on buying the property if  the owner sells during 
the term of contract
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On the other hand, the operator has conditions to agree to as follows :
® selecting, employing, training, and supervising staff
» installing suitable accounting system and maintaining bookkeeping records
* negotiating leases and concessions within the property
« applying for, obtaining and maintaining all licenses
• negotiating all service contracts
« carrying out operational purchasing
® planning, preparing and contracting advertising and promotion programme
» preparing annual budgets
® carrying out, at owner’s expenses, all necessary repairs, replacement and 
improvements 
® complying with the law
® providing the chain’s name and central reservation system
In the hotel industry, management contracts have been recognised as one of the 
quickest forms of expansion strategy. If  the objective is to accelerate growth and 
minimise risk, providing that hotel companies are relatively unfamiliar with the 
culture and politics of the countries in which they desire to develop their properties, 
management contracts are attractive vehicles of expansion. Management contracts 
have been used as a tool for the hotel industry’s development during the past four 
decades. The concept of separating ownership from operation offered the opportunity 
for capital to fund the demand for new construction in the world markets during the 
1970s and 1980s. At the same time, it created a vehicle for hotel management 
companies to expand their networks and market shares globally.
As Table 3.7. illustrates, hotel companies managing the most hotels in this way area 
diverse mixture of American and global players in various price segments. Marriott 
International, even with a portfolio of both managed and franchised properties, is 
large enough to top the management list. French chains, Société du Louvre and 
Accor capture the next two places.
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Table 3.7. Companies that manage the most hotels
Company Total Hotels Hotel Managed
Marriott International 1,686 870
Société du Louvre 601 550
Accor 2,666 368
Tharaldson Enterprises 288 288
Promus Hotel Corp. 1,337 277
Red Roof inns 295 256
Bass Hotels & Resorts 2,738 216
Sol Melia 246 196
Starwood Hotels & Resorts 694 194
Hyatt Hotels/Hyatt International 186 183
Source : Hotels Special Report (1999) Corporate 300, Hotels, July, pp. 48
In the 1970s, the balance of power was in the hands of the operator. The operator had 
approval of plans and specifications and the exclusive right to supervise and manage 
the property on the behalf of the owner. In addition, most of the contracts had at least 
20-year initial term witli an option or the management company to renew on the 
same terms for another 20 years. In essence, the operator was guaranteed a hase 
return as a percentage of gross revenue and was reimbursed for marketing, 
promotion, advertising, regional-office expenses, and travel. These costs were 
regarded as an operating expenses of the hotel therefore, any medium-sized, well- 
operated management company could make some profit before the incentive fee of 
10 or 15 percent of the gross profit was added in (Bell, 1993).
Contracts agreed during this period particularly delineated operator rights and 
responsibilities as separate from those o f the owner. The operator ranthe hotel 
without interference or significant input from the owner, and the hotel owner and the 
lender were passive parties to the negotiation. Therefore, as long as operating results 
were strong, the operator received healthy management fees, owners enjoyed
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positive cash flows and capital appreciation, and lenders received good interest 
revenues.
However, since the mid-1980s, management contracts began to undergo a change. A 
significant shift occurred in the bargaining power of owners and operators. Unlike in 
the past environment that heavily favoured the operators, the current situation is 
more favourable to the owner. There is a greater sharing of financial risks of hotel 
operation and an increase in joint decision maldng about hotel projects between 
owners and operators.
According to Eyster (1988a; 1988b), there are tlnee factors that made the shift in the 
bargaining power in the US. First, there was increase in competition among operators 
due to the emergence of new domestic chains, mergers of regional and national 
operators, entry of international chains into the US, and the increase of mai'ket- 
segmented properties by chain operators. Second, the owners’ laiowledge about the 
hotel industry and hotel management contracts have increased. Thirdly the lenders 
have been more active in the negotiating process. These factors have caused 
significant shifts in major management contract negotiations and provisions in the 
US. Eyster (1993) identifies the eight major shifts in the contract and they are as 
follows ;
Operator loan and equity contribution
The owners attempt to negotiate into the contract an operator loan or equity 
contribution. This is due to the fact the contribution increases the operator’s risk and 
consequently, his incentive in the project. The study conducted by Eyster (1993) 
summarises that in 1988, chain operators made loans in, approximately, 25% of their 
managed properties, and by 1992, that number increased almost twofold to 42%. 
Equity contributions increased by chain operators from 28% in 1988 to 34% in 1992. 
However, most operators still do not prefer to lend or contribute equity but they do 
so if they want the property enough or if they find the owner willing to concede to 
other major provisions in consideration o f an operator contribution.
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Initial term and renewals
Shorter terms, fewer renewals and shorter renewal periods, as compared to past 
experience, have created flexibility for owners but increased uncertainty for 
operators. Since negotiated operator-termination fees are based on the remaining 
term of the contract, it costs less for the owner to remove the operator if  the owner 
wishes to sell the property unencumhered by the contract or to reposition the 
property using anotlier operators. Furthermore, owners believe that shorter terms 
increase the operator’s sense of urgency to perform well. Dming the past few years, 
negotiated lengths of initial contract terms, number of renewals, and lengths of 
renewals have decreased for chain operators due to the increased owner bargaining 
power. Initial terms for chain operators now run from eight to twelve years, with one 
or two five-year renewals (Eyster, 1993). In addition, those renewals are often based 
on agreed performance levels.
Management fee structure
Fees paid by the owner to the operator for services offered fall into four categories : 
technical assistance fee; pre-opening management fees and services; post-opening 
management fees; and system-reimbursable expenses. The management fee structure 
has been revised due to the increased owners’ bargaining power, increased 
competition among operators, and increased activity of lenders in contract 
negotiations. According to Eyster (1993), incentive-fee bases began to shift from the 
gross-operating-profit line to a cashflow-after-debt-service line or some other 
negotiated net-profit line.
This led to the recent trend, somewhat more favourable to the owner, that operators 
have been adversely affected by decreasing fee revenues. This is due to the lower 
revenue and profit levels compared to their older contracts and to the lower fee 
structures in their recent contracts. Furthermore companies have cut down corporate 
and regional staff in attempts to offset these decreases, (see Appendix 3.1. for 
Marriott International’s management contract fee condition)
72
-------------------------------------------H»"" F"m: Development ; InHuence o,i Choice., nf F-h-,,
Operator system-reimbursable expenses
These include advertising, national and regional sales offices, central reservation 
systems, and accounting and management itiformation systems, purchasing and 
procurement services, education and training programmes, and additional services 
such as hfe-safety, energy management, and insurance and risk management Two 
areas o f conflict often arise. These are disagreement as to which of the operator’s 
expenses can legitimately be billed to the property and the mechanism for verifying 
expense totals. In the last few years, owner have demanded and received both a 
clearer definition of system-reimbmrsable expenses in their contracts and a better 
method of verifying those expenses than in the past.
Operator-performance provisions
The incidence o f peiformance provisions increased from 16 percent in 1984 and 30% 
in 1988 to 37% in 1992 (Eyster. 1993). It appears titat the inclusion o f operator 
perfotmance provisions will continue to increase as long as owners hold significant 
baigaining power in contiact negotiations.
Owner input in operational decision maldng
This trend has significantly increased in the past few years, regardless o f what is 
written m the contracts, due to the decreased operating results for hotel properties. 
Since the late 1980s. owners started to make a move during contract negotiations to 
obtain formal input into operational decision making in three areas : operating 
policies, budget approval, and personnel selection.
Financial and operational reporting
The quality and standard o f financial and operational reporting have significantly 
improved, due to the improvement in the operator’s management information
systems and to the demands of owners and lenders.
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Contract termination at owner’s option
Owners strongly desire to include a termination-witliout-cause and a termination-in- 
the-event-of-sale provision in their contracts. This is because they helieve such 
clauses give them leverage during the term of contract.
The main reason to choose a management contract is that there is a good opportunity 
to generate more revenue out of expensively acquired laiowledge. A series of surveys 
conducted by Brooke (1985) summarises a number of motives that an operator has 
when entering a management contract. They are as follows :
• the operator’s expertise is saleable
9 the operator has spare resources, such as management, laiow-how and 
equipment
9 when there is a viable new business which offers low risk market entry 
9 if the existing business is needed to be disinvested in order to reduce or use 
resources elsewhere, but management control is still feasible 
9 if the contract can bring additional business in the sale of other goods and 
services
9 when a valuable customer invites the operator to offer management services
9 when an existing business is under threat and management contract can be an
alternative in terms of cost effectiveness
In essence, entering a management contract can be seen in two different ways. First, 
a company enters a management contract to defend an existing business and this is 
one of the options available for the defence. Second is an aggressive approach in a 
way that managing someone else’s property is regarded as a saleable product. Flence, 
the contract becomes a tool for expansion into other markets.
From the owner’s point of view, the major motivating factor for entering the contract 
is that there is the ability to acquire expertise or simply to put funds into a profitable 
project. Brooke (1989) suggests that the owner is likely to enter a management 
contract when the situation is as follows :
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• Developing a new business is feasible with the availability of sufficient amounts 
o f capital available, but there is a lack of the essential technical and management 
skills
• The development of a market is profitable in a partnership, which avoids 
unwanted conditions
• Acquiring a new business includes training
• If the contract is established with the operator who has high reputation, it can 
provide a better credibility to obtain finance. Internationally this applies to 
development loans, nationally to business start-up schemes and to bank loans.
3.3.4. Franchising
A franchise is ‘an arrangement in which the owner of a trademark, tradename or 
copyright licences others, under specified conditions or limitation, to use the owner’s 
trademark, trade-name or copyright in providing goods or services’ (Gee, 1994). A 
franchise is a form of licensing under which an individual business person or 
company joins in partnerships with a larger organisation to their mutual benefits.
It can take various forms, but typically, it involves satellite enterprises (run by the 
franchisee) operating under the trade name and business format of a larger 
organisation (the franchisor) in exchange for a continuing fee. Hotel franchising 
comes in many forms, but the basic premise is that the owner remains in control of 
the management and property, yet has the advantages of a large chain in terms of 
brand name and marketing outreach. The franchisee sets up his own business, 
operating along lines specified by the franchisor and trading in the product or service 
previously market tested by the franchisor (Stanworth, 1989).
Apart from major brands originating in the USA such as Holiday Inn, Marriott and 
Choice, a relatively small number of hotel companies consider franchising when 
planning an expansion strategy. Franchising is often dismissed as only being suitable 
for certain industries such as fast food . However, franchising is a versatile tool 
which can be applied equally well in a sector such as the hotel industry and by both
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quoted companies and small/medium enterprises as the means of achieving 
international expansion.
The world’s largest hotel franchising companies are illustrated in Table 3.8. Cendent 
continues as the leader, with nearly as many franchised hotels as its two nearest 
competitors, Choice and Bass, have together. US Franchised Systems came into the 
franchising top ten with its mixture of economy and mid-market brands.
Table 3.8. Franchised hotels among the top 10 lodging companies
Company Total Hotels Hotel Franchised
Cendent Corp. 5,978 5,978
Choice Hotels International 3,670 3,670
Bass Hotels & Resorts 2,738 2,438
Promus Hotels Corp. 1,337 998
Marriott International 1,686 753
Carlson Hospitality Worldwide 548 532
Accor 2,666 458
Hotels & Compagnie 326 326
Starwood Hotels & Resorts 694 280
US Franchise Systems 227 227
Source ; Hotels Special Report (1999) Corporate 300, Hotels, July, pp. 46
Franchising is an activity which does not necessarily require the conditions of a 
booming economy in order to be successflxl, providing that the product or service 
that is being franchised is one that meets demand. Its characteristics, such as 
facilitating market entry, reducing business failure, utilising economies scale together 
with personal motivation, suggest that it is a business method which may be more 
successful in the adverse economic circumstances than are traditional forms of 
business organisation.
7 6
________________International Hotel Firms Development : Influence on Choices of Entry Mode
Franchising has been well appreciated and employed by management in the hotel 
industry, together with fast-food restaurant chains. Hotel chains see franchising as a 
form of development strategy and this is expected to be one of the fastest growing 
vehicles for expansion especially in international arena. It is particularly attractive 
for international expansion because it requires substantially less capital than 
ownership. International expansion by talcing on a franchising arrangement allows a 
company to grow and increase revenue, and it also affords the benefits of increase 
brand recognition and large market share.
Flowever, there are drawbacks associated with using franchising. Control issues, 
difficulty in offering adequate support, increased costs, cultural and language 
differences, difficulty in assessing local needs, varying governmental regulations, 
different tax structure, current uncertainties and difficulty in repatriating royalties are 
potential problems in the global arena. In particular political stability of and the 
existence of a substantial middle class in the franchisee’s country are very important 
for the international franchisors in predicting whether their business could be viable 
on an international scale.
There aie a number of different franchising methods. Go and Christensen (1989) 
identify that most US-based international chains have expanded into other countries 
through one or more of the following methods;
9 Master license : A company grants a license to an individual or firm in the target 
territory so that the licensee operates all outlets under its ownership.
® Direct license : A Franchisor company grants a license to an operating 
franchisee and provides direct backup and support.
® Branch or subsidiary operation : A firm establishes a direct presence in an area 
by setting up a branch or subsidiary and then expands in the area by granting 
franchises and providing direct services to its franchisees.
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® Joint venture : A company establishes a joint company with another one in the 
target territory and grants the on-site partner license to operate its own outlets, 
suh-franchise, or both.
When a company seeks to expand into other countries either one or a combination of 
these methods are employed. However, the franchisor’s willingness and ability to 
devote the financial and human resources necessary to provide direct support to its 
international franchisees and the availability of suitable potential licenses, 
francliisees, or partners are the critical factors determining the choice of methods.
Although franchising is seen as a relatively new phenomenon imported from the 
United States, the real pioneers of franchising were the British brewers of the 18^ '^  
century who created a ‘tied’ house agreement with publicans. It is however true that 
nowadays franchising is more importantly regarded in the US. Nevertheless, 
franchising in the UK has shown continued growth rates tliroughout the 1980s with 
sales moving from £0.85 billion in 1985 to £5.24 billion by 1990 and an estimated 
£12.5 billion by 1995 (Hudson and Webster, 1994).
In the US, franchised restaurants, hotels, and motels rant among the top ten 
categories of business-format franchises, providing access not only to the firm’s 
products or trade name but also to its business plans and corporate service such as 
administration, marketing, advertising and training. In the restaurant industry, most 
international franchises ar e concentrated in the hamburger and chicken segments but 
other segments like Mexican food have ventured out successfully.
From a franchisor’s point of view, there are several benefits that can he obtained 
from international expansion. A study conducted by Walker (1989) identifies that the 
major benefits perceived by franchisors are based on achieving financial, market or 
general growth, and they are as follows:
78
International Hotel Firms Development ; Influence on Choices of Entry Mode '
® Additional growth or expansion
® Added revenues or profits, improved return on investment, or other direct
financial gain
• Larger market, more market penetration, more market share
• International identity and greater recognition
Franchising offers the franchisor relatively easy and inexpensive market penetration. 
This can include not only quicker coverage of a geographical area but also the 
possibility of penetrating a wider area than would be feasible using existing company 
resources to support wholly-owned and managed properties. As geographical 
coverage increases, there will be an increased exposure of the products to a wider 
public and greater availability of such products to brand loyal customers travelling in 
different locations.
Furthermore, there is a lower capital requirement of the franchisor, and hence, raising 
large amount of capital that might not have been possible for a single company to 
achieve on its own, can be feasible. It is generally accepted that franchisees are 
highly motivated, since an individual has a direct financial interest in and control 
over the franchised imits. In essence, the franchisor is not involved in day-to-day unit 
problems, and therefore, needs a relatively small head office staff. Since the day-to- 
day unit operation is on the franchisee’s hand, the franchisee may develop specialist 
knowledge of the local market, resulting in a better service and greater profitability.
Expansion by franchising is not possible without its drawbacks. The major 
drawbacks of international franchising identified by Walker (1989) are the following:
• Lack of control or accountability
e Difficulty of supporting or servicing franchisees, operating challenges
9 Distance and time difference
9 Associated cost or expense
o Cultural or language differences, difficulty in judging local needs
79
________________International Hotel Firms Development ; Influence on Choices of Entry Mode
Furthermore, it is quite difficult to ensure that all franchisees adhere to standard 
operating methods to achieve uniformity. The franchisor and franchisee may have 
different objectives regarding turnover and profits, hence it may result in conflict 
between the two parties. The relationship may also become strained as franchisees 
may resent ‘control’ from the franchisor. But the franchisor often cannot dismiss the 
franchisee, but is only able to buy him out. Lastly, the franchisor may have future 
competition from the franchisee.
From the franchisee’s point of view, there are several reasons why they start up their 
business by associating with the franchisors. The francliisee benefits from being able 
to display an established trademark and brand name. The fact that a franchised 
product has been used, tested, and proved in a defined markets saves the franchisee 
time and cost. Another reason for taking on a franchise is the substantial advantage 
arising from the technical and operational expertise available from the fianchisor. 
Being linlced to an established franchisor is likely to provide an opportunity for 
obtain loan capital. In addition, there are benefits such as, the product being backed 
by the franchisor’s advertising promotion campaign, research and development are 
undertaken on a large scale, specialist suppliers and reliability of delivery, and start­
up cash is relatively low.
However, a number of disadvantages can also be included to the franchisee. They are 
high degree of control fiom the franchisor, being unable to adopt to local tastes and 
needs without the franchisor’s authorisation, payment of a continuing fee, and the 
circumstances under which contract can be terminated may be quite restrictive.
A number of factors have encouraged hospitality companies to become 
internationalised by adopting franchise system. Klian (1993) lists some of factors as 
follows.
® Expanded market: Increased population and the rise in available disposable 
income, which are rapid in some countries, have generated a market for hotel 
companies. The expanded market size and potential demand for franchised hotel
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are much greater in developing countries, especially in South East Asia, than 
developed countries.
• Demographic trends: Trends that favour the increase of franchising in foreign
markets are the increased educational levels of the local population, 
technological advancement that facilitate travel overseas, the ability of younger 
generation to try new, foreign products, rapid development of rural areas and 
concentration of population in urban and industrial areas.
9 Increased travel and tourism for business and pleasure has positively exposed the
successful and fast growing hotel franchising to visitors worldwide
® Quality of product and service: The standardisation process that is used by many
franchise concepts has created quality assurance and consumer satisfaction. This 
is more significant in restaurant franchising. Companies such as McDonald’s, 
Kentuclcy Fried Chicken and Pizza Hut, are Icnown for the quality of their 
products and services.
9 Technological advancement: Advanced information technology has led to more
sophisticated controls and management techniques being implemented in many 
parts of the world and this has the concept of a franchise system easier to 
implement.
3.3.5. Leasing
Under most lease agreements, the hotel company provides initial working capital and 
certain inventories for the hotel. Any operating losses are borne by the hotel 
company. Since the contractual obligation to malce the lease payments is 
substantially a form of long-term debt, and moreover, does not insulate the hotel 
company from losses, this form of involvement is looked at in much the same way as 
equity involvement by hotel companies.
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3.3.6. Consortia
Housden (1984) has defined hotel consortia as ‘independently owned units which
voluntarily affiliate .......  seeking benefits from access to significantly greater
resources than would be possible on their own’. Litteljohn (1982) adds that their 
aims will often be achieved through the setting up o f a centralised office whose 
activities will be financed through a levy/subscription on member hotel.
Typically, consortia are made up o f independently owned and operated properties, 
and these independent hotels ai e location specific and do not operate in more than on 
country. Consortia are the best means for a single hotel to operate effectively in the 
international marketplace, while still maintaining a high degree o f independence, 
hence they grew significantly in the 1980s (Byrne, 1993).
The principal activities of such consortia is marketing with the aim of increasing 
revenue for member hotels. In addition, there are some consortia that enable 
members to reduce costs through group purchasing arrangements and/or co-ordinated 
human resource services, such as recruitment and training.
Hotel consortia have grown internationally and the feature of different types o f 
consortia and the nature o f the relationship between consortia companies and their 
members have become complicated. Slattery et al. (1985) identifies three factors that 
added to this complexity. First, although most consortia companies nowadays 
restrict independent hotels having more than one membership, the single hotel may 
belong to more than one consortium. The strategy o f multiple membership of 
different types o f hotel consortia extends the corporate advantage to a wider range of 
functions and can allow independent hotels to behave in terms o f marketing, 
purchasing, personnel and training as if  they were a hotel company. Second] 
althougli hotel consortia originated from serving independent single hotels, the trend 
IS  that chain hotels have some properties which are members o f consortia. The reason 
for hotel companies having some o f their hotels as a member o f consortia is different 
from that for independent hotels. In general, the hotel companies wish to be 
associated with a particular market segment or to talce advantage o f locational
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marketing. With the entry and growth of corporate members in consortia they have 
not only gained the benefits of membership, but also retained their competitive edge 
over independent hotels, because they also have the support of their own marketing 
department. Because of this competitive gap, independent hotels have talcen 
membership of more than one consortium. Finally while smaller consortia tend to be 
informal and member controlled organisations, larger consortia are limited 
companies and thus, more formal busmesses. So the membership fees and levies are 
of a dimension that the consortium requires the protection afforded by coiporation 
status.
3.3.7. Summary
In order to grow internationally, lodging firms must make decisions about resource 
allocation which directly related to business forms. Among the many types of 
business format practised in the hotel industry, commonly used formats are full 
ownership, management contract, franchising, leasing and consortia and details of 
these were discussed in this section.
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3.4. Overview of international hotel companies
The leading international hotel chains keep a high profile and strong brand name. 
Although the leading companies may constitute a relatively small proportion of the 
overall international hotel room capacity, this type of company will continue to 
dominate the development of the hotel sector (Bailey, 1998). Table 3.9. presents the 
world’s major international hotel groups with number of properties and rooms in 
1998.
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Table 3.9. The world’s major international hotel groups by hotels and rooms, 
1998
Hotel Group Hotels Rooms % share of hotels % share of rooms
Cendant 5,795 515,267 22.3 14.7
Bass 2,606 452,820 10.0 12.9
Best Western 3,824 304,512 14.7 8.7
Choice 3,461 292,099 13.3 8.3
Marriott International 1,575 286,377 6.1 8.2
Accor 2,481 280,161 9.5 8.0
Starwood 655 210,569 2.5 6.0
Promus 1,307 188,686 5.0 5.4
Patriot American 487 105,201 1.9 3.0
Hilton Corporation 255 102,555 1.0 2.9
Carlson 511 102,380 2.0 2.9
Hyatt 246 93.729 0.9 2.7
Sol Melia 245 65,083 0.9 1.9
Granada 406 56,122 1.6 1.6
Hilton International 168 53,651 0.6 1.5
Spciete du Louvre 678 52,534 2.6 1.5
Host Marriott 99 48,000 0.2 1.4
Club Mediterranee 131 37,000 0.5 1.1
Tokyu 106 25,691 0.4 0.7
Canadian Pacific 61 23,861 0.3 0.7
Scandic 126 21,848 0.5 0.6
Nikko 51 19,004 0.4 0.5
Shangri-La 36 18,455 0.1 0.5
CDL Hotels 66 16,710 0.3 0.5
ANA Hotels 39 14,673 0.1 0.4
Four Seasons 42 12,628 0.2 0.4
Occidental 48 12,353 0.2 0.3
Barcelo 44 11,044 0.2 0.3
Park Plaza 80 9,671 0.2 0.3
Movenpick 47 8,529 0.2 0.2
Regal 19 8,412 0.1 0.2
Taj 59 8,000 0.2 0.2
Swissôtel 23 7,653 0.1 0.2
Protea 90 7,261 0.3 0.2
Okura 23 6,923 0.1 0.2
Kempinski 26 6,680 0.1 0.2
Oberoi 33 5,786 0.1 0.2
Dusit Than! 26 5,753 0.1 0.2
Century 20 4,884 0.2 0.1
Warwick 10 1,914 0.0 0.1
Total 26,004 3,504,469 100.0 100.0
Source : adapted from Bailey, M. (1998) The International Hotel Industry 
Corporate Strategies and Global Opportunities 2"  ^edition, London, T & TI, pp. 77
In each year’s July issues o f Hotels magazine, the leading journal of international 
hotel and restaurant management, the editors publish valuable statistical data 
concerning hotel performance and trends around the world. The most 
internationalised hotel companies are identified by the criterion of geographic
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distribution, in how many countries the hotel chain owns, manages, or franchises 
hotel operations. Table 3.10. illustrates the eleven most internationalised hotel 
companies in the world by 1997.
Table 3.10. Most internationalised hotel companies by geographic distribution, 
1997
Firm Countries
Best Western International 77
Bass Hotels & Resorts 75
Accor 72
Starwood Hotels & Resorts/Starwood Hotels & Resorts International Inc. 68
Marriott International 53
Hilton International 52
Forte Hotels 50
Carlson Hospitality 48
Choice Hotels International 40
Cluh Mediterranee SA 40
Hyatt Hotels/Hyatt International 37
Source : adapted from Hotels Special Report (1998) Corporate 300, Hotels, July, pp. 
51
3.4.1. American chains
Although the early traditions of hostelry were established in Europe, it was clearly 
the American who began globalisation of the lodging industry. American chains are 
responsible for the separation of property ownership from hotel management, the 
segmentation of hotel products, the standardisation of operations, the development of 
standards in hotel construction, chain marketing affiliation, franchising, and central 
computer reservation systems (Gee, 1994).
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Best Western International, based in Arizona, is different from other major hotel 
groups in that it is a consortium. It is a not-for-profit organisation, but it owns its 
reservation systems. As Table 3.10. shows. Best Western International expanded its 
international presence through membership affiliations in 77 countries. It has about 
3,700 independently owned and operated hotel worldwide and its annual scales 
reached $65 million in 1997.
Starwood Hotels and Resorts became one of the largest global hotel chains by 
strategically acquiring the Westin hotel chain and ITT Sheraton Corporation in 1998. 
Starwood Hotels and Resorts is the largest Real Estate Investment Trust (REIT) in 
the US while Staiwood Hotels and Resorts Worldwide operates and manages the 
firm’s properties. The Sheraton brand has been one of the leaders in 
internationalisation and its presence covers many tourism destination in the world. 
The Westin brand is also highly recognised globally and it is cuiTcntly involved with 
active development of new hotels and resorts all around the world. Starwood Hotels 
and Resorts owns and operates 655 hotels with a total of 210,569 rooms in 68 
countries.
The splitting up of Marriott Corporation into Marriott International and Host Marriott 
in 1993 was a major strategic move for international growth. It has been very 
aggressive in expanding hotel operations in developing countries and it was the first 
company to develop a joint venture hotel in Poland. In May 1995, Marriott made a 
strategic move by obtaining a 49 percent stake in the famous Ritz Carlton brand. In 
early 1997, Marriott International acquired Renaissance Hotels to further its global 
development. Renaissance is highly international hotel chain, Icnown for its history 
and elegance. Headquaifered in Maryland, Mairiott International operates, manages, 
and franchises 1,575 hotels with 286,377 rooms in 53 countries.
Radisson Hotels International, a member of Carlson Hospitality Worldwide 
headquartered in Minnesota, is one of the fastest growing upscale hotel companies in 
the world. In 1994, it formed an alliance with SAS (Scandinavian Airlines System) 
International Hotels to become a major global hotel company. This alliance added 28
87
________________International Hotel Firms Development : Influence on Choices of Entry Mode
different from their lives -  a society in which there were no barriers, rules, or 
restraints (Gee, 1994). Now, Club Med operates 131 vacation villages and resorts in 
40 countries and has become a large international hotel/resort company.
3.4.3. British chains
Bass Hotels and Resorts, a subsidiary of U.K. based Bass Pic, operates and 
franchises more than 2,600 Inter-Continental and Holiday l ip  hotels with about 
450,000 rooms in seventy live countries. Inter-Continental Hotels, one of the earliest 
hotel companies to develop internationally, was acquired by Bass Pic in 1998 for its 
strategic global development. Inter-Continental developed a creative programme for 
expanding its international operations: Global Partner Hotels and Resorts. According 
to Weinstein (1995), this programme recruits independent hotel properties to use its 
marketing and central reservation systems for a fee, which gives the smaller and 
independent operators exposure to the global tourism markets. The acquisition o f 
Holiday Iim in 1990 was a big step for Bass Pic in terms of international presence, 
since Holiday Inn has been one o f the leaders in international hotel development, 
with its first European hotel established in 1968 and its first Asian presence in 1973.
Hilton International, based in the United Kingdom, is a separate entity from Hilton 
Hotels Corporation, headquartered in Beverly Hills, California. Hilton International 
was established as a separate subsidiary of Hilton Corporation in 1949 with opening 
of the Caribe Hilton and Casino in San Juan, Puerto Rico. Hilton International now 
has the exclusive right to use the name Hilton for hotels outside the US and Vista for 
hotels within the US. Hilton Corporation now uses the name Conrad for its overseas 
hotels ( Hotels & Motel Management, 1995). Hilton International is currently owned 
by Ladbroke Group, Pic and operates, manages, and franchises 168 hotels in 52 
countries. It still shares Hilton Reservation Worldwide with Plilton Hotels 
Corporation.
Granada, a British conglomerate headquartered in London, became involved in the 
hotel business by virtue of its talceover of Forte Hotels, a bid which started in 1995 
and was completed in 1996. It operates lodging, gaming and restaurant businesses
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around the world under three main operating divisions. It operates and franchises 406 
hotels with 56,112 rooms in fifty countries. It owns and operates Travelodge in North 
America. According to Gee (1994), the Forte Hotels development strategy for the 
’90s includes an ambitious growth plan in four modes; to continuing developing 
corporate owned properties, to seek management contracts and possible equity 
participation, to pursue joint ventures, and to seek fr anchises for the Travelodge and 
Thriftlodge brands. Its latest acquisition was Le Meridian Hotels in 1995, which 
doubled the number of Forte’s upscale luxury hotels to ninety. This merger gives 
Forte a strong presence in many regions, especially Southeast Asia, where Meridian 
has ten hotels.
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3.5. TCA perspectives and international hotel companies
As identified in the previous chapter, a number of international business perspectives 
claimed and confirmed various explanatory variables and decision criteria. An 
overview of these theoretical concepts suggests that TCA provides the basic analytic 
tools for entry mode choice decisions by multinational firms. The question is to what 
extent this approach has been adopted by hotel firms, either consciously or 
unconsciously.
There are some obvious differences between the hotel industry and manufacturing, 
both in principle and practice. Firstly, hotels aie a service wliich requires customers 
to be physically present on the premises, unlike manufacturing which can move its 
products from the factory to the customer. Sasser et al. (1978) refer to this 
characteristic of services as “simultaneity”. One of the implications of this is that 
hotel firms may seek to have a physical presence in many more countries than a 
manufacturing firm may do. A second implication is that hotels are relatively small 
‘units of production’ whereas factories may be very large and provide output in very 
high volumes to supply more than one country. Sasser et al. (1978) also identify that 
services are “intangible”. This characteristic may have implications for TCA, which 
assumes economic rationality, as intangible seivices are difficult to assign a value to.
Secondly, hotel development in practice obviously adopts some alternative forms of 
entry mode to manufacturing firms. Due to the characteristics identified above, 
exporting and licensing are not used by hotel firms. However, management 
contracting and franchising are used. Furthermore the way in which some 
international hotel chains expand into foreign countries is unique. Hotel chains, like 
Hyatt International, Shangri-la, and Ritz-Carlton only use management contracts as 
an overseas expansion mode. Other hotel chains, mainly American chains in the 
mid/low price range, enter to foreign markets only with franchising. The best 
examples to fit the above case are Choice International and Cendant. In other words 
they cannot apply the economic rationale that underpins TCA, unless they 
deliberately limit their development to countries which have a ‘best fit’ for their 
mode of entry.
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In considering the research into hotel development and entry mode choice, tliree 
studies have been done that use Dunning’s Eclectic framework as the basis of 
analysis (Dunning and McQueen, 1981; Dunning and Kundu, 1995; Zhao and Olsen, 
1997). As explained in the last chapter, the focus of this framework is to identify the 
main ownership, location and internalisation advantages and to verify the extent and 
pattern of foreign entry of international hotel chains. Only one study (Contractor and 
Kundu, 1998a) has adopted a modified TCA approach.
We can suggest a reason why Dunning’s paradigm has been applied and tested more 
than TCA in the lodging business. In TCA, the specific Icnowledge belonging to the 
firm is the most important type of specialised assets. In other words, TCA insists 
that asset specificity should be measured with variables like proprietary knowledge 
and special skill/technology which normally can be patented and/or copyrighted. 
However, in Dunning’s paradigm, the size of firm and international experience are 
regarded as the ownership advantage that comes from specific asset (see Appendix 
2 . 1.).
In essence, Dunning’s paradigm is easier to apply to the international hotel sector, 
whereas appropriate TCA variables for asset specificity are hard to figure out. It is a 
question of how to measure the special know-how of international lodging firms. In 
this study, it is argued that the hotel firm’s global reservation system and 
international brand name are the two principal intangible assets in international hotel 
operation, over which tight control is maintained by the parent company. Normally, 
international hotel chains spend a large amount of money to build their brand 
recognition and reputation and reservation system.
Thus although there is some evidence that the hotel industry may have some different 
characteristics to manufacturing and applying TCA may present some 
methodological challenges, since no one has ever conducted a ‘classic’ study of TCA 
in the international lodging industry there is some value in testing it out in this way. 
Such a study may have a range of outcomes. It may show that TCA can explain 
hotel firm entry mode choice, but on the other hand may show that TCA is not an
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appropriate theoretical framework or analytical approach to this industry, despite its 
successful application to other industries.
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3.6. Summary
International expansion is sophisticated and complex process and it is necessary for 
growth for lodging firms when they operate at an international level. As mentioned 
earlier, the hotel sector is characterised by diverse patterns of internationalisation and 
is engaged in all different types of business formats. Thus, in order to understand the 
nature and magnitude of this diversity, there is an obvious need for the empirical 
studies that compare foreign market entry behaviour across various international 
hotel firms.
No classic study using TCA has been done of this industry. So although in theory 
and practice there are some differences between hotels and manufacturing, there 
remains some value in conducting such a study. This may demonstrate such 
concerns about the validity of this approach being applied to hotels is unfounded, or 
not.
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CHAPTER FOUR. TRANSACTION COST 
ANALYSIS AND ENTRY MODE CHOICES OF 
INTERNATIONAL FIRMS
4.1. Overview
In chapter 2, alternative theories of internationalisation, specially relating to choice 
of entry mode, were identified and discussed. In the last chapter we identified the 
hotel companies that are highly internationalised and adopting a variety of entry 
modes to achieve this. Despite these characteristics, there have been very few studies 
of entry mode choice in this industry. In this chapter, we will examine in depth 
transaction cost analysis (TCA) and explain why it should be adopted for an 
investigation of the hotel industry.
We begin with a brief overview of transaction cost approach, its origin, underlying 
assumptions, and key constructs. It will be followed by reviewing and analysing 
previous research and examining the usefulness and critiques of TC theory. A 
number of determinants related to entry mode choices will be discussed in order to 
build a conceptual framework for research into the hotel industry.
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4.2. Transaction cost approach (TCA) on entry mode decision
Ownership, licensing and divestment decisions determine one critical dimension of a 
firm’s participation profile and these decisions focus primarily on the firm’s level of 
equity commitment in any host country (Davidson, 1982). Hence, entry mode is one 
of the crucial factors in achieving competitive advantages tlirough international 
expansion. The chosen mode determines the extent to which the firm gets involved in 
developing and implementing marketing programs in the foreign market, the amount 
of control the firm enjoys over its marketing activities, and the degree to which it 
succeeds in foreign markets (Anderson and Gatignon, 1986; Hill et al., 1990; Root, 
1994).
There have several attempts to investigate multinational firms’ entry mode choice 
with using different theories and most of them have adopted one of two theoretical 
approaches (transaction cost theory and eclectic theory).
4.2.1. What is transaction cost analysis (TCA)?
Transaction cost analysis has been proposed as having strong relevance for vertical 
integration or make-or-buy questions in marketing. The basic premise of the analysis 
is that a firm will internalize those activities which it is able to perform at lower cost, 
and will rely on the market to provide those activities wherein it is at a disadvantage.
The transaction cost framework relies on market failure to explain vertical 
integration and it is therefore necessary to identify the conditions under which 
market failure occurs. It is when a particular transaction requires the use of 
specialized assets, i.e. ones that have no alternative uses, that large numbers 
bargaining disappears. The reason is that specialized assets allow first mover 
advantages which preclude effective competition. By virtue of being first to invest in 
specific assets, an intermediary who was initially engaged will have a significant 
advantage over any competing intermediaries in subsequent negotiations. These later 
entrants would not be able to compete effectively, since they would still need to incur
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the start-up costs involved. The degree of asset specificity may thus be used as a 
proxy for the potential market failure. In theory, asset specificity by itself will not 
encourage vertical integration, unless accompanied by uncertainty (Williamson, 
1975). In the absence of uncertainty, firm could write complete contingent claims 
contracts which would specify every eventuality with consequences. Hence, vertical 
integration as a safeguard against the hazards of opportunism would be unnecessary. 
Given tlie nature of international business, it would be naïve to accept the existence 
of zero uncertainty. Consequently, a uni-directional effect of asset specificity is 
appropriate.
Asset specificity encompasses both human and physical assets. Physical assets 
include plant, machinery and sites, while human assets are reflected in the training of 
personnel and the acquisition of expertise. This latter type of asset specificity is 
revealed in specialized Icnowledge requirements concerning the suppliers, the 
product, customers and competitors in the foreign market.
In the absence of market enforcement mechanisms, agents cannot always be trusted 
to act in accordance with the wishes of their principals. The latter are then forced to 
accept either poorer control and performance, or higher monitoring and enforcement 
costs, unless they are able to integrate forward. In general, vertical integration will be 
favoured where the potential for intermediaries to behave opportunistically is great, 
particularly where the environment is uncertain. The choice of market or hierarchy, 
or the extent of vertical integration, may be analysed in terms of greater or lesser 
transaction costs.
4.2.2. Classic transaction cost theory
Coase (1937) proposes that under certain conditions, the costs of conducting 
economic exchange in a market may exceed the costs of organising the exchange 
within a firm (Rindfleisch and Heide, 1997). Over the past two decades, Williamson 
(1975; 1985; 1996) has added considerable precision to Coase’s general argument.
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The main aims of the transaction cost approach have been to establish the reasons for 
the existence and growth of the fum and why, within the confines of its specific 
organisation, it supplants market transactions. This approach regards the transaction 
as the basic unit of analysis and holds that an understanding of transaction cost 
economizing is central to the study of organizations (Williamson, 1981).
Williamson’s microanalytical framework (1975; 1985) rests on the interplay between 
two main assumptions of human behaviour (bounded rationality and opportunism) 
and two key dimensions of transactions (asset specificity and uncertainty).
Bounded rationality
Bounded rationality is the assumption that decision-makers have constraints on their 
cognitive capabilities and limits on their rationality. Although decision-makers often 
intend to act rationally, this intention may be circumscribed by their limited 
information processing and communication ability. According to transaction costs 
analysis, these constraints become problematic in uncertain environments, in which 
the circumstances are surrounded with environmental uncertainty and behaviour 
uncertainty.
Opportunism
Opportunism is the assumption that, given the opportunity, decision makers may 
unscrupulously seek to serve their own interests, and that it is difficult to know a 
priori who is trustworthy and who is not. Williamson (1985) defines opportunism as 
“self-interest seeking with guile,” and suggests that it includes such behaviours as 
lying and cheating, as well as more subtle forms of deceit, such as violating 
agreements. Opportunism poses a problem to the extent that a relationship is 
supported by specific assets whose values are limited outside of the focal 
relationship. For example, a firm that invests in training a franchisee may 
subsequently have difficulty replacing the franchisee with a new one. The incumbent 
franchisee can exploit the situation opportunistically by demanding various kinds of 
concessions from the firm.
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Uncertainty
The primary consequence of environmental uncertainty is an adaptation problem, 
that is, difficulties with modifying agreements to changing circumstances. In 
turbulent environmental conditions, entrants need to possess the flexibility to change 
modes with shifting environmental conditions (Erramilli, 1992). Moreover, 
opportunistic behaviour seems to be more prevalent in uncertain environment. As the 
level of market uncertainty increases the cost of monitoring activities and the costs of 
guarding against opportunism increases.
TCA views behaviour uncertainty as arising from the difficulties associates with 
monitoring the contractual performance of exchange partners (Williamson, 1985). 
The effect o f behaviour uncertainty is a performance evaluation problem, that it is 
difficult to verify whether compliance with established agreements has occurred.
Asset specificity
Asset specificity refers to the transferability of the assets that supports a given 
transaction (Williamson, 1985). In other words, it is the degree to which durable 
human or physical assets are locked into a particular trading relationship, and hence 
the extent to which they have value in alternative activities (Dietrich, 1994). Assets 
with high amount of specificity represent sunk costs that have little value outside of a 
particular exchange relationship. Williamson (1991) has identified six main types of 
asset specificity: site specificity, physical asset specificity, human asset specificity, 
brand name capital, dedicated assets, and temporal specificity.
According to TCA, firms can organise their business transactions through market 
contracting (no integration, market-contracting or low control modes), by 
internalizing and performing these transactions within the organisation with the 
companies’ own employees (full integration or full control modes), or by some other 
mode reflecting an intermediate degree of integration (shared control modes). The 
particular governance structure that is actually utilized in a given situation depends 
on the comparative transaction costs, that is, the costs of running a system. The most 
efficient method in the long run is the one that economizes transaction costs.
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The cost of structuring a hybrid form can be broken into the cost of dispute 
avoidance versus court (Williamson, 1992). In other words, the parties try to envision 
possible disagreements and the incorporate clauses addressing those issues in the 
relationsip agreement. More specifically, transaction costs can be divided into ex ante 
and ex post costs. Ex ante costs including contracting costs(e.g. drafting, negotiating 
and safeguarding agreements). Ex post costs include the costs of opportunism to the 
exploited(e.g. monitoring, enforcing agreements, and adaptation). Given market 
imperfections, transaction costs can become so high that it is more efficient for the 
firm to create and use an internal market, rather than incur the prohibitive transaction 
costs of the external market.
Transaction cost theory suggests that a firm which is faced with a complex and 
unpredictable business environment in an unfamiliar foreign country, with few 
potential local partners, would be better off by internalizing its activities. This 
hierarchical form of market entry is even more desirable in the likelihood of 
opportunistic behaviour by its potential host country partners and lack of legal 
recourse should that occur.
4.2.3. Modified TCA in choice of market entry mode
Over the past decade, transaction cost analysis (TCA) has received an increased 
amount of attention from a broad range of audiences, since TCA explains a variety of 
problems of economic organisation. A stream of TCA research in forward vertical 
integration focus on foreign market entry.
The modified TCA predicts a positive relationship between asset specificity and 
propensity for high control entry modes. The strength of this relationship is, 
however, contingent upon the influence of moderating factors, such as external 
uncertainty (Anderson and Gatignon, 1986; Kogut and Singh, 1988; Erramilli and 
Rao, 1993), internal uncertainty (Anderson and Gatignon, 1986) and firm size 
(Erramilli and Rao, 1993).
Anderson and Gatignon (1986) propose that a transaction cost analysis based on a
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function of the trade-off between control and the cost of resource commitment. The 
study examines that the efficiency of an entry mode depends on four constructs 
which are transaction-specific assets, external uncertainty, internal uncertainty and 
free-riding potential and considers these constructs determine the optimal degree of 
control.
The viewpoint adopted in this paper is that international entry mode choices are most 
useful and it viewed as a trade-off between control and the cost of resource 
commitments, often under conditions of considerable risk and uncertainty. In other 
words, in choosing entry modes, firms make trade-offs between control (benefit of 
integration) and cost of resource commitments (cost of integration).
The study proposed that the efficiency of an entry mode depend on four constructs 
that determine the optimal degree o f control, following a transaction cost analysis. 
These constructs are:
9 transaction-specific assets : investments (physical and human) that are 
specialized to one or a few users or uses;
® external uncertainty : the unpredictability of the entrant’s external environment;
® internal uncertainty : the entrant’s inability to determine its agents’ performance 
by observing output measures;
® free-riding potential : agents’ ability to receive benefits without bearing the 
associated costs.
The proposed framework has limited value in situations where governmental, 
competitive, or information restrictions eliminate a large number o f options.
Using the previous framework of Anderson and Gatignon (1986), Gatignon and 
Anderson (1988) provide an empirical evidence concerning each of the determinants 
(proprietary products and processes, external uncertainty, free-riding potential, 
company experience, a country’s social distance, and scale o f operations) sought by 
MNCs in order to design the level of control.
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However, Hill et al. (1990) claimed that Anderson and Gatignon (1986)’s transaction 
cost explanations of the choice of entry mode focus on each entry mode decision in 
isolation, treating each as if  it were a self-contained decision. Moreover, they 
completely overlooked the role of that global strategy and global competition plays 
in detennining the appropriate entiy mode by limiting their framework to transaction 
cost explanations.
The Hill and Kim (1988) study constructs a transaction most model that provides an 
explanation for the transition between a wholly owned subsidiary and licensing. 
They have pointed out that the current theory is static and lack o f concern to the 
impact of internal control costs. The completed model identifies organisational and 
environmental contingencies that shape dynamic multi-period decision making for 
the choice of governance mode.
According to Hennarrt (1991) the transaction costs theory of ownership choice 
simultaneously considers both the costs ( free riding by partners ) and the benefits of 
sharing equity (such as access to technology, markets, and country-specific 
knowledge). The study suggests that the degree of ownership taken by investors is 
driven by the same general transaction costs variables that determine the choices 
made by their foreign counterparts.
Hennart (1988) examines a transaction costs theory of equity joint ventures. The 
study presents that joint ventures have seen as achieving four main objectives: talcing 
advantages o f economies of scale and diversifying; overcoming entry barriers into 
new markets; pooling complementary bits of knowledge; and allaying xenophobic 
reactions when entering a foreign market.
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Table 4.1. Costs and benefits of international governance structures
Potential Benefits Potential costs
Contracts Save in internal organization costs Fail to constrain opportunism
FDI Save on opportunism by aligning 
incentives of parties
Incur internal organization costs
Joint Ventures Partially save on opportunism by Incite partners to free ride on the
aligning incentives of parties venture
Source: Hennart, J.F.(1989) Can the ‘new forms of investment’ substitute for the ‘old 
forms?’ ; a transaction costs perspective. Journal of International Business Studies, 
20(2), pp.217
The transaction costs theory has been used to explain the feature of the new 
contractual alternatives to foreign direct investment, to assess their efficiency, and to 
forecast their future development (Hennart, 1989). As can be seen from Table 4.1, 
each mode will be efficient under a particular set of circumstances.
The Erramilli and Rao (1993) study identified that existing knowledge concerning 
how firms choose entry modes has emanated almost entirely from the manufacturing 
sector and a growing stream of recent literature suggests that service firms differ 
from manufacturing firms and face unique challenges in their foreign-market entry 
and expansion process. Therefore, they proposed the modified transaction cost model 
in which the non-transaction cost approach benefits such as global integration, 
market power, and avoidance o f conflicts with partners are available in equal 
measure to all service firms in this analysis.
Erramilli and Rao (1993) modified transaction cost economics to make it more 
suitable for explaining the entry mode choice of service firms. The authors claim that 
service firms always prefer maximum control when establishing a foreign entry 
mode. They added some strategic behaviour factors, such as global integration, 
market power, and avoidance o f conflicts with partners, to transaction cost factors. 
They suggest that firms appear to be evaluating the merits of acquiring control based
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not only on reduction of transaction costs but on other non-TCA related 
considerations as well. Indeed, non-TCA motives, combined with low integration 
costs, seem to explain why many service firms establish full control modes, even in 
low asset specificity situations.
Using data from the same survey as Erramilli (1991), which had a response rate of 44 
per cent, the final sample consisted of 114 service firms with information on 381 
foreign market entry choices. The logit analyses confirmed the expected pattern of 
influence only partially. The results indicate how the transaction cost framework can 
be broadened to develop a more comprehensive model for understanding entry mode 
choices.
Gomes-Casseres (1990) integrates the ideas of transaction cost and bargaining power, 
and uses statistical methods to separate the ownership structures from these two 
models. The statistical analysis realised by Gomes-Casseres documents an important 
hypothesis of bargaining power that attractive domestic markets increase the relative 
power of host governments. These findings are fundamental for the support of other 
hypotheses of this school of thought, such as those predicting that firms based in 
intensive marketing and R&D industries, have more bargaining power than others. 
These latest factors were apparently more important in determining ownership 
preferences. This paper also tries to measure when government ownership 
restrictions discourage a firm’s entry, concluding that the relatively large firms and 
those with high intrasystem sales, are discouraged more than others. The conclusions 
reached by Gomes-Casserres are while some bargaining power theory factors are 
important, it appears not to affect the ownership outcome, but rather the entry 
decision itself.
O ’Farrell et al. (1995) made a significant contribution by bringing together the 
economic geography and marketing literature on the topic of entry mode choice. 
Moreover, they contributed to a sharing of ideas that has significant potential to aid 
our understanding of the internationalisation of business services. New research 
directions may come from the combination of the geographic approach with the
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marketing approach. However, McNaughton (1999) criticised that they did not fully 
review the contribution of the TCA approach to entry mode studies in marketing, and 
this may have biased their conclusions about the value of this theory.
4.2.4. Em pirical TCA studies related to entry mode choice
TCA has been widely used in studying international business (e.g. Shane, 1993; 
Hennart, 1991; Contractor, 1990a). The majority of these studies focus on large 
MNEs and ask the question of whether these firms should directly enter the target 
market with a wholly owned subsidiary or pursue other entry strategy, such as joint 
venturing, licensing, or some other hybrid relationships. For example, Hennart 
(1991) demonstrates that the cost tradeoff between foreign direct investment (FDI) 
and joint ventures is not only relevant when evaluating US firm entry into foreign 
countries, but also when looking at Japanese entry into the US. The basic decision 
for choosing joint venturing over FDI is whether it is the firm’s first entry into the 
country, the firm needs to gain control of complementaiy inputs, or the cultural 
distance between the firm and the target country is very high.
As can be seen from Table 4.2., there are several empirical studies using TCA as a 
basic framework.
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Table 4.2. Summary of selected transaction cost analysis studies
A uthor(s ) S am ple Independent
Variable(s)
Dependent
Varlable(s)
Key Findings
Anderson &
Goughian
(1987)
94 foreign market entry 
ventures by 36 US 
semiconductor firms
Asset specificity Use of integrated or 
independent 
channel for foreign 
market entry
Asset specificity is positively 
related to the use of an 
integrated channel.
Baiakrishnan 
& Wernerfelt 
(1986)
93 manufacturing 
industries
Technological 
uncertainty (i.e. 
obsolescence)
Degree of vertical 
integration
Technological obsolescence 
has a negative impact in 
vertical integration.
Erramilli & 
Rao (1993)
381 foreign market entry 
decisions of 175 US 
service firms
Asset specificity 
(i.e., idiosyncratic 
services)
Shared versus fiill- 
controi modes of 
market entry
Service firms favour shared 
control when asset specificity 
is low. This tendency is 
moderated by country risk, 
firm size, and degree of 
separability of production and 
consumption.
Gatignon &
Anderson
(1988)
1,267 foreign 
subsidiaries of 180 US 
multinational 
corporations
Asset specificity;
environmental
uncertainty;
behavioural
uncertainty;
interaction of asset
specificity x
environmental
uncertainty
Percent equity 
ownership of 
foreign subsidiary
Total versus partial 
ownership of 
foreign subsidiary
Behavioural uncertainty is 
positively related to the 
percent of equity of 
ownership.
Environmental uncertainty is 
negatively related to the 
percent of equity ownership. 
Total ownership is more likely 
under conditions of high 
behavioural uncertainty, and 
low environmental 
uncertainty.
Hu and Chen 
(1993)
1,456 Chinese joint 
ventures
Environmental 
uncertainty (i.e., 
sociocultural 
distance)
Percentage of 
foreign ownership 
of Chinese joint 
venture
Under conditions of high 
sociocultural distance, firm 
will seek lower percentages of 
joint venture ownership.
Klein & Roth 
(1990)
477 Canadian exporters Asset specificity Type of entry in 
foreign markets
Asset specificity moderates 
the impact of experience and 
psychic distance on the type 
of entry in foreign markets.
Klein, Frazier 
& Roth 
(1990)
375 Canadian exporters Asset specificity;
environmental
uncertainty
Level of channel 
integration in 
foreign markets
Asset specificity is positively 
related to the level of channel 
integration, whereas 
environmental uncertainty has 
mixed results on the level of 
channel Integration.
Levy (1985) 69 manufacturing firms 
in 37 industries
Asset specificity;
environmental
uncertainty
Degree of vertical 
integration
Firms with higher levels of 
specific assets and 
environmental uncertainty are 
more vertically integrated.
Osborn &
Baughn
(1990)
153 US-Japan alliance Environmental 
uncertainty; intent 
to conduct joint 
R&D
Joint venture 
versus contracted 
agreement
Under conditions of high 
environmental uncertainty, 
alliances are likely to be 
governed by contractual 
agreements.
Intention to conduct joint R&D  
is positively related to joint 
venture formation.
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4.2.5. Usefulness of TCA to explain entry mode
As mentioned earlier, the transaction cost approach was the first developed theory 
and it provided the basic analytic research tools into the entry mode choice of 
multinational firms. From this, many studies have developed their own extensions of 
the original theory to provide an economic rationale for the existence of 
multinational enterprises. The importance of transaction costs for MNC’s choice of 
entry mode has been extensively discussed in the literature (Anderson and Gatignon, 
1986; Hennait, 1988; Hill and Kim, 1988; Rugman, 1980).
According to Erramilli (1990) transaction cost analysis is quite similar to the other 
economic theories in its predictions. However, the framework developed by 
Anderson and Gatignon (1986) is useful in analysing entry mode decisions in a more 
in-depth manner. For example, it permits analysis of the choice not only between 
licensing and foreign direct investment (FDI), but also between different modes 
within FDI such as majority and minority joint ventures, and full ownership.
Doherty (1999) suggests that TCA has unique factors to be acknowledged. First, the 
theory incorporate realistic behavioural assumptions relevant to the entry mode 
decision, such as the presence of bounded rationality and potential for opportunism 
and goal conflict. Second, it emphasize profit maximization through intermediate 
product markets, that is, Icnowledge, technology and goodwill. Third, most 
significantly in the current context, TCA emphasize the importance o f the 
information transfer process and the information asymmetry problem. Notably, this 
information asymmetry problem is accentuated in international markets and 
industries where significant amounts of intangible assets exist, such as lodging 
sector.
McNaughton (1999) notes that empirical tests of TCA have shown remarkably 
consistent results, often explaining a significant proportion of the variance in channel 
choices. Results showing an inverse relationship between asset specificity and 
channel integration are nearly universal, for example, whereas results with regard to 
production costs are mixed between studies.
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In conclusion, the TCA perspective provides a sound theoretical basis for exploring 
international entry strategies and their consequence. Conti (1995) acknowledged that 
TCA has a significant role to play in the theoretical development of economic 
geography. Moreover, TCA clarifies the pluses and minuses of different contract 
options, which might help managers decide if foreign expansion is advisable, and 
ensure that they negotiate for the most effective contract possible.
4.2.6. Criticisms on transaction cost approach
Although the transaction cost approach addressed the importance of transaction cost 
which resulted from resource commitment, it failed to assess this effect in relation to 
international expansion modes. A dominant paradigm used to explain channel 
integration in foreign markets is based on efficiency considerations of transaction 
costs analysis. While transaction cost explanations are of major importance, 
transaction cost logic alone does not provide all of the answers.
Contractor (1990a) argues that since the focus of this approach is on the cost side, 
transaction cost minimisation cannot describe completely the optimum mode of inter- 
organisational linkages. This require examining not only costs, but revenues, profit 
and risk implication of co-operating with another firm, a task addressed more 
substantially in the strategy literature. Kogut (1988a) criticized TCA for focusing 
only on minimisation of costs when comparing alternative governance structures, and 
ignoring possible benefits. Such a one sided approach seems to assume that the 
benefits are similar for all possible governance structuies. However, it disregards the 
existence of benefits that may accrue from unique characteristics of the different 
modes of organization. One example is the synergy between firms that can be 
achieved in joint ventures by combining and exchanging relevant know-how. This 
synergy will result in higher benefits than a firm would gain in a wholly owned 
subsidiary (Contractor, 1990a; Contractor and Lorange, 1988a). Hence, it would be 
more correct to consider both benefits and the costs of governance structures when 
contemplating a transaction. Rather than concentrating myopically on cost 
minimisation, a firm should attempt to maximise the difference between the benefits 
and the costs.
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Transaction cost analysis only concentrates on structural efficiency at the level of the 
transaction, completely ignoring strategic considerations. This is especially 
problematic, because transaction cost approach assumes a situation of imperfection 
competition in which strategic behaviour is important. Moreover, strategic 
considerations turn out to have a decisive impact on ownership decisions (Hill et al., 
1990; Kim and Hwang, 1992; Kogut, 1988a). Firms may select a mode of entry 
which is not efficient for the specific transaction in terms of transaction cost 
approach, but which is the best alternative for the firm as a whole.
As Anderson and Gatignon (1986) propose that, in addition to reducing transaction 
costs, firms often have numerous non-TCA motives to integrate and empirical results 
by Erramilli and Rao (1993) support this content focus on service firms’ entry mode 
choice. Furthermore, Aulakh and Kotabe (1997) suggest that, while transaction costs 
analysis is useful to understand problems in bilateral bargaining related to individual 
market, strategic analysis provides a meaningful approach to examine integration in 
light of competitive postures required in individual markets to make the 
interdependent operations of the firm across markets more effective.
It is obvious that many studies of TC approaches stress the need to complement the 
efficiency rationale so that they attempt to append other aspects to the original theory 
in order to overcome the limits and the problems of the existing model.
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4.3. Factors in the entry mode choice
A wide variety of variables have been examined in the past literature. Go et al. 
(1990) suggest that environmental analysis can be facilitated by the use of screening 
methods (see Table 4.3. for screening criteria that may be considered) in the search 
for the appropriate site since a number of variables are involved.
Table 4.3. Rating scale for screening national environments
Screening criteria National rating (FlO) + Weight (1-10) = Combined score
•  Political stability
•  Government attitude
•  Repatriation of capital
® Repatriation of earnings
•  Investment incentives
•  Ownership restrictions
® Controls on foreign
mangers 
« Taxation provision
•  Exchange rate
9 Per capita income
® GNP
® Prospects of economic
growth 
» Rate of inflation
« Size of market
o Tourist number growth
e Hotel occupancy rate
« Hotel industry legislation
@ Hotel concentration
•  Tour operator activities
« Attractions
® Availability of necessary
supplies
•  Cost of supplies
•  Labour costs 
Total combined score
Source : Go. F. et al. (1990) Decision criteria for transnational hotel expansion. 
Tourism Management, 11(4), pp. 301
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According to Terpstra and Sarathy (1991), the selection of the method of entry to 
foreign markets depends on some factors peculiar to the firm and its industry. Firm 
factors are company goals regarding the volume of international business desired, 
geographic coverage, and the time span of foreign involvement, the size of the 
company in sales and assets, the company’s product line and the nature of its 
products (industrial or customer, high or low price, technological content), and 
competition abroad.
Erramilli and Rao (1990) suggest that the firm’s choice of a particular foreign market 
entry mode is a function of a large number of diverse factors. They categorized these 
factors into three kinds, which vary with product characteristics, firm characteristics, 
and external environmental factors.
® Product characteristics : degree of differentiation, importance, age, and 
technological content 
» Firm characteristics : size and resouices, degree of diversification, and corporate 
policies
« External environmental factors : host country trade and investment restrictions, 
host country market size, host country geographic and cultural distance, and 
exchange rate fluctuations.
Table 4.4. illustrates the conceptual classification of the central themes and sub 
themes that have been explored in entry mode research.
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Table 4.4. Central themes and sub themes in efficiency oriented literature
Central themes Sub themes
Product markets factors 1. Technology issues
2. Marketing/product issues
3. Asset/knowledge specificity
4. Relatedness to core business
5. Inseparability of production and consumption
Firm-foreign venture specific factors 1. Size
2. Experience
3. Ownership structure
4. Firm diversity
5. Competency issues
Host market factors 1. Market potential
2. Ownership risks
3. Regulatory hurdles
4. Resources
5. Product market
Cultural factors 1. Socio-cultural distance
2. Consumer taste difference
3. Cultural attitude towards uncertainty avoidance
Global industry structure 1. Global competitive intensity
2. Global industry concentration
Global strategic motivation 1. Marketing seeking
2. Client following
3. Preempt/attack
4. Strategic out-post
5. Global sourcing site
Global corporate objectives 1. Intra-syStem/Global economies
2. Efficiency & effectiveness
3. Product differentiation strategy
4. Cost leadership
Source : adapted from Sarkar, M. and Cavusgil, T. (1996) Trends in international 
business thought and literature : a review of international market entry mode research 
-  integration and synthesis, The International Executive, 38(6), pp. 830-831
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Zhao and Olsen (1997) identified a number of influential factors related to entry 
mode choices of multinational lodging firms after conducting case study of five firms 
(see Figure 4.1.). Also, Aulakh and Kotabe (1997) and Root (1994) examined a 
variety of variables on this issue. ( see Appendix 4.1. and 4.2. for details)
Figure 4.1. Key factors affecting entry mode choices of multinational lodging 
firms
External Environmental Factors
Political
•  Taxation
•  Repatriation
® Stability
Economic
•  infrastructure
•  Tourism related factors
•  Size of middle class market
Socio-cultural
•  Adaptation to local needs 
and expectations
Technological
•  investment and sharing 
services
Ecological
•  A  growing concern
Entry Modes
^  Wholly owned ^  
subsidiary and long )= 
s. term lease ^
Minority jo ln t^  
ventures with \
Management 
contract/franchisin
Non equity 
management 
\  contracts or  ^^^ranchisin^'^
Task Environment Factors
Competitors
•  Local
•  Regional
•  Multinational
•  Others 
Customer
•  Local
•  Regional
•  National
•  International 
Property location
•  Gateway city
•  Commercial center 
Strengths of multinational 
partner
•  Tangible and intangible 
assets
Partner selection
•  Complementary 
sharing
Human factors
•  Decision making
•  Positive feelings
Source : adapted from Zhao, J. L. and Olsen, M. D. (1997) The antecedent factors 
influencing entry mode choices of multinational lodging firms. International Journal 
of Hospitality Management, 16(1), pp. 88
In the following section ten factors will be discussed in order to figure most 
appropriate determinants for a conceptual framework. These 10 factors are examined 
in the following section.
4.3.1. Country risk
Country risk refers to the discontinuity or unpredictability of the political and 
economic environment of a host country. Past research on the relationship between 
host country and level of control has found contradictory results. Killing (1982), for
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example, suggests that firms should exert greater control when faced with high 
external uncertainty in foreign markets. On the other hand, Gatignon and Anderson 
(1988) posit that when a foreign firm faces high external uncertainty, it should retain 
flexibility and shift risk to outsiders by using low control (e.g. non-equity) modes. 
This argument would suggest shifting the risk to the agent and using output-based 
control systems. In countries where the political and/or economic conditions are 
perceived to be highly unpredictable, a business is generally not advised to absorb 
this uncontrollable risk. Shifting the risk to the local agents are usually accustomed 
to the macro uncertainty and actually consider it as a way of life in that country. 
Furthermore, an output control maldng discretion over the means allowing the host 
country agents to decide on the process and respond to unpredictable changes 
without delay.
There are a large number o f studies that examine one aspect of international risk. For 
example, studies on political risk have used measures such as management’s opinion 
of the attitude of the host government toward the industry and toward foreign firms 
(Agarwal and Ramaswami, 1992), and management’s opinion of the volatility of the 
political, social and economic conditions in the host country (Agarwal and 
Ramaswami, 1992; Kim and Hwang, 1992). Others use symptoms of instability such 
as event counts of protests, demonstrations, riots, etc. as a measure of political/social 
risk (Fatehi-Sedeh and Safizadeh, 1989). Additionally, researchers have used the 
ratings o f for country risk rating services and Table 4.5. presents a number of country 
risk index services and their assessment methods.
114
International Hotel Firms Development ; Influence on Choices of Entry Mode
Table 4.5. Selected approaches to country risk assessment
Analyst/Organisation Definition Key variabies
Business Environment Risk 
index (BERI)
Business Internationai’s 
Country Assessment 
Service (BI)
World Political Risk 
Forecasts (WPRF)
Political System Stability 
Index (PSSI)
institutional Investor’s 
Country Credit Rating
Euromoney's Country Risk 
Index
Political processes that 
negatively affect foreign 
business.
Governmental attitudes and 
actions, and social unrest that 
negatively affects foreign 
business activity 
Political and economic 
conditions that produce 
general concerns for all 
business operating within a 
country, and economic 
conditions that present more 
specific risks to fewer 
enterprises.
Probability of political events 
occurring that will change the 
prospects for profitability of a 
given investment.
Political, economic and social 
conditions that affect a 
country’s creditworthiness. 
Viewed from the perspective 
of trends in international 
credit markets.
Bureaucratic delays, 
nationalisation, currency 
convertibility, and political 
stability.
Internal factions, size, and 
influence of middle class, 
government attitudes toward 
private sector.
Regime change, political 
turmoil, expropriation, 
repatriation restrictions.
Demonstrations, guerrilla 
warfare, ethnolingulstic 
fractionalisation, GNP growth 
per capita.
Creditworthiness, political, 
social and economic climate.
Floating-rate syndicated 
Euroloans.
Source : adapted from Simon, J. D. (1982) Political risk assessment : past trends and 
future prospects, Columbia Journal of World Business, Fall, pp. 62-71
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4.3.2. Legal restriction/regulation and protection
The host attitude towards a particular ownership structure may affect the firm’s 
choice among different structures. Some host countries prohibit majority foreign 
ownership of local operations possibly out of concern over loss of national control 
and the resultant competitive ramifications associated with majority foreign 
ownership, while others require prior governmental approval for establishing such 
ownership structures. Still, other host countries take neutral positions regarding the 
foreign ownership structure in most local industries, except for strategic ones. The 
influence of this prohibition on the choice is self-evident. Regarding the host 
requirement for prior governmental approval, one can expect that such requirement 
discouiage full ownership of local operations.
Gomes-Casseres (1989; 1990) found that restrictive host policies strongly 
encouraged US firms to establish joint ventures in such countries. In the studies on 
foreign investment practices of US multinational corporations (MNCs), Stopford and 
Wells (1972) and Davidson (1982) observed that in countries where ownership 
restrictions were prevalent, entrants showed a markedly higher usage of joint 
ventures and licensing. Moreover, Gatignon and Anderson (1988) found empirical 
support for their hypothesis that MNCs employ joint ventures, i.e., non-integrated 
modes, in countries that legally restrict foreign ownership.
Numerous countries have relaxed legislative restrictions on inward foreign direct 
investment and/or on other aspects of multinational firm activities. There has been 
little systematic research performed on the determinants of legislation sunounding 
the direct investment process, notwithstanding the ubiquity of such legislation. 
Because it is difficult to quantify the extent of these recent changes, since the 
relevant regulations are sometimes implicit or are administered on an ad hoc basis.
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4.3.3. Host market factors ( market size and characteristics )
Market potential has been dealt in terms of market size, its growth rate, product 
acceptance (Buckley and Mathew, 1980; Gomes-Casseres, 1990; Kim and Hwang, 
1992; Aulaldi and Kotabe, 1997; Agarwal and Ramaswami, 1992; Terpstra and Yu, 
1988; Browthers, 1995; Minor et al., 1991; Goodnow and Hansz, 1972), and product- 
market characteristics such as its stage along the Product Life Cycle and 
requirements of adaptation (Buckley and Mathew, 1980; Contractor, 1990a; Kim and 
Hwang, 1992, Aulaldi and Kotabe, 1997; Agarwal and Ramaswami, 1992; 
Browthers, 1995; Minor et al., 1991). In addition, Anderson and Gatignon (1986) 
have proposed that the availability of technical and managerial expertise in the host 
country also affects entry modes.
Erramilli (1992) posits that in smaller markets, one would expect, firms to reduce 
commitment. It is natural therefore, for firms to employ entry modes entailing high 
resource commitments and sunlc costs, only if  the host country market is large 
enough to support such investment and to absorb the sunlc costs.
An investment entry mode involves a high commitment of a firm’s capital, 
management, and other resources and is therefore, rislder. Countries that have higher 
market potential provide a greater opportunity for foreign firms to achieve returns 
that are commensurate with the higher risks associated with commitment of 
resources. Therefore, firms are likely to be selective and favour investments in more 
attractive markets (Agarwal and Ramaswami, 1992; Terpstra and Yu, 1988).
4.3.4. Cultural factors
Cultural distance stems from the added difficulty of managing a service businses in a 
foreign cultural environment which is significantly different from the parent firm’s 
domestic environment.
Kogut and Singh (1988) proposed that transaction costs explanations for entry mode 
choice need to qualified by factors stemming from institutional and cultural contexts 
since “differences in national cultures have been shown to result in different
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organizational and administrative practices and employee expectations”. Relating 
cultural distance with the costs of coordinating economic activities, researchers have 
investigated the effects o f cultural distance on a firms entry mode strategies (Buckley 
and Mathew, 1980; Contractor, 1990a; Kim and Hwang, 1992; Agarwal, 1994; 
Browthers, 1995; Minor et al., 1991; Anderson and Gatignon, 1986; Anderson and 
Coughlan, 1987; Gomes-Casseres, 1990; Erramilli and Rao, 1990; Terpstra and Yu, 
1988). In addition, Kogut and Singh (1988) have provided empirical evidence that 
cultural attitudes towards uncertainty avoidance affect choice between green field 
ventures and acquisitions. Browthers (1995) has drawn attention to similarity in 
consumer tastes as an important variable to be considered in entry mode decision.
Socio-cultural distance is a characteristics of the external environment to which firm 
must adopt. Some firms may have internationally experienced personnel, good 
international networks, and/or very adaptable business procedures, and thus are not 
very sensitive to cultural distance.
4.3.5. Physical distance
According to (Fladmoe-Lindquist and Jacque, 1995), geographical distance is due to 
the localized nature of most business formatted services which creates a network of 
many service outlets that are physically far removed from corporate headquarters. In 
international operations, distance and time increase the level of uncertainty by 
widening the information gap. Despite improvement of advanced technologies, it is 
still difficult and costly to gather and receive complete information about foreign 
operations in a timely manner.
Go et al. (1990) proposed that physical proximity to origin markets is an important 
criterion in location decision-making, although more frequent and faster air 
transportation, and better communication systems via satellite and computer 
networks, have slightly reduced this factor.
Benito and Gripsrud (1995) recently compared three measures of the ‘distance’ 
between countries and its relationship to international experience and company
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resources. The three measures were Kogut and Singh’s (1988) index, economic 
distance (based on difference in gross national product per capita), and the air 
distance between capital cities. These three measures were found to be interrelated, 
with the highest correlation between cultural and air distances. The strongest 
relationship between experience and a distance measure is for air distance. This 
suggests that ‘distance’ is a characteristic of the external environment which creates 
organisational difficulties and costs which firms can lessen through a learning 
process.
4.3.6. Intangible asset of parent firm (special know-how and technology, 
professional sldll and brand image)
In relation to the specific Icnowledge belonging to the firm, the transaction cost 
theory recognizes that it is one of the most important types of specialized assets. On 
the surface, the transfer of the process and specific products should be associated to 
low levels of control (licenses) because these only incorporate part o f value (Root, 
1994). Consequently, finns with high R&D expenditures, and those that generate a 
greater specific Icnowledge, should tend to grant more licenses.
As Calvet (1981) points out, the proprietary Icnowledge is difficult to codify and 
transmit, because it is often subject to hazards of transmission and valuation. Calvet 
also proposes that the problem of valuating such Icnowledge, implies that those that 
supply the information try to exploit for themselves a greater demand of ownership 
and control over the firm. In this respect, it indicates that R&D investments, have a 
need of direct control instead of contractual market agreements, such as concessions 
of licenses and other types of contractual relations (Davidson and McFetridge, 1985). 
Furthermore, Anderson and Gatignon (1986) establish a sequence of propositions 
derived from the specific transaction assets.
With regard to special Icnowledge and technology, and professional skills, that is, the 
major intermediate products, the fundamental problem for firms in international 
markets is that information transfer. Hennart (1989) provides an excellent analysis of 
the position and impact of technology on the theory of internalization. He asserts that
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technology can be embedded in physical goods, in blueprints and formulate or in 
people. The decision of whether to internalize this Icnowledge with firm through FDI, 
or contract it out to third parties (via licensing and franchising), will depend on in 
which of the above ways this knowledge is embedded and on the efficiency of the 
legal system in place to protect it, in effect the patent system.
The firm’s brand name is perhaps the most important intangible asset to protect 
against potential hazard, especially since service companies cannot depend upon 
patented proprietary technology or processes as a protection against close substitutes. 
The proliferation of fast food restaurants and hotel chains are testimony to this issue. 
Thus the parent company must protect its brand name and reputation as an intangible 
asset.
4.3.7. Company experience
The extent to which international business/host country experience influences the 
ownership choices is not established. On the one hand, a firm with greater 
international/host country experience is more likely to be able to bear the risks and 
management responsibility associated with full ownership of foreign operations and, 
thus, may find it less compelling to share the risks. On the other hand, greater 
international business/host country experience may enable the firm to effectively deal 
with the costs and uncertainty associated with accepting equity partners and to 
become more willing to choose shared ownership.
International experience in a host country has become increasingly important to a 
firm’s international expansion, especially into emerging economies (Chang, 1995; 
Child and Markoczy, 1993). A firm’s familiarity with operating in international 
environments is likely to reduce its level of uncertainty of operating in foreign 
markets, and thus an internationally experienced firm would prefer to enter with 
integrated operations.
A number of studies have examined this relationship between a firm’s international 
experience and entry mode choice (Buckley and Mathew, 1980; Contractor, 1990a;
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Gomes-Casseres, 1990; Kim and Hwang, 1992; Aulakh and Kotabe, 1997; Agarwal 
and Ramaswami, 1992; Terpstra and Yu, 1988; Browthers, 1995; Agarwal, 1994; 
Minor et a l, 1991; Anderson and Gatignon, 1986; Gatignon and Anderson, 1988; 
Hennart, 1991). For example, Gatignon and Anderson (1988) found that experienced 
MNE’s were less likely to establish joint ventuies in foreign markets. Gomes- 
Casseres (1989; 1990) and Hennaii (1991) confirmed that familiarity with host 
country was more likely to lead MNCs to the full ownership of their foreign 
affiliates.
The idea that length of experience is an important source of organisational learning 
in international business, especially path and pattern of international expansion, is 
gaining widespread acceptance in international management research as well 
(Barkema et al., 1996; Shenlcai* and Von Glinow, 1994).
4.3.8. Size of operation (parent firm & foreign subsidiary)
It is reasoned that a larger investing firm is more likely to possess the necessary 
financial resources for full ownership of its foreign operations and is better 
positioned for a full ownership structure than a smaller firm. Analogously, a foreign 
operation that requires larger resources is more likely to be structured as jointly- 
owned. Empirical evidence partially supports this contention. For instance, Kogut 
and Singh (1988) found that the size of foreign affiliates was positively significantly 
related to shared ownership of foreign affiliates. However, Kogut and Singh (1988) 
and Hennart (1991) found that the size of investing firm was not significantly related 
to full ownership structure for foreign firms investing in the US.
4.3.9. Product characteristics
A firm entering into a product area not produced by the parent may find that the 
necessary product-specific capability is possessed by another firm, and is therefore 
most efficiently obtained through a joint venture (Stopford and Wells, 1972; Hennart,
1991). Stopford and Wells (1972) and Hennart (1991) found that foreign affiliates 
that manufactured products different from those of the parent were more likely to be 
joint ventures. However, Gomes-Casseres (1989) found that the relatedness of
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foreign affiliate’s products to those of the parent and no effect on the probability of 
establishing a joint venture.
Teece (1983) suggests complexity is a proxy for the degree to which products and 
processes are ill-structured and poorly understood. Wilson (1980) finds licensing 
(low control) is more common for simpler products, while direct investment (higher 
control) is more common for complex products. Davidson and McFetridge (1985) 
find that radical new products are more likely to be transferred to a virtually wholly 
owned affiliate (at least 95% equity) than to an independent firm (less than 5% 
equity).
4.3.10. Size of asset and capital
Large resource requirements of integration have led researchers to believe that firm 
size is positively related to high control entry mode (Buckley and Mathew, 1980; 
Gomes-Casseres, 1990; Erramilli and Rao, 1993; Aulakh and Kotabe, 1997; Agarwal 
and Ramaswami, 1992; Kogut and Singh, 1988; Minor et al., 1991; Shan, 1991).
4.3.11. Summary
Through this section, a number of determinants in entry mode studies were 
identified. These are country risk, legal restrictions of host country, host market 
factors, cultural factors, physical distance, intangible assets of parent firm, company 
experience, size of operation, product characteristics, and size of assets and capital. 
However, most of past research on this subject are heavily concentrated on 
manufacturing sector so it will not be appropriate to adopt all these variables without 
consideration and modification. Hence, in order to produce a framework for the hotel 
industry, a careful review will be carried out in the next chapter.
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4.4. Conclusion
As discussed through this chapter, transaction costs theory contributes a significant 
role on MNC’s entry mode choices and this suggests the most important 
consideration criteria for decision making in multinational firms’ foreign expansion. 
Transaction costs approach considers the firm as an efficiency-seeking entity which 
chooses governance forms that minimise its costs of co-ordinating transactions. 
Accordingly, the selection of foreign entry mode has been theorised to be a cost- 
minimizing choice between alternate forms of organisation ranging from contracts to 
internalized business method.
However, the limitation of this efficiency based paradigm have been noted so that 
several studies have started questioning the overt emphasis on cost minimisation 
being driving objective behind a firm’s entry mode decision. They claim that global 
strategic issues (Hill et al., 1990; Kim and Hwang, 1992) and organisational abilities 
(Aulakh and Kotabe, 1997; Madhok, 1997) have equally important roles to play and 
empirical results supported this integrated framework where strategic and 
organisational variables are incorporated along with economic variables.
As Hill et al. (1990) suggest that the optimal decision for the MNC is to choose the 
entry mode that maximise the long-term value of the firm when all relevant factors 
have been taken into consideration. Therefore, in order to stipulate the appropriate 
decision, not only economic rational but also other variables should be integrated 
into the entry mode choice fiamework.
This literature review suggests that no set of propositions have been developed, and 
little investigation has made to describe the relationships of constructs of transaction 
cost analysis and the entry mode choice in the world’s lodging industry. The 
literature review also suggests some of the theories and concepts in the previous 
reseai’ch of the international business share the commonality in identifying influential 
factors. Thus, there is sufficient need to develop a new framework which suggests
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the relationships between the transaction cost approach and the entry mode choices 
in the world’s lodging industry.
The transaction cost approach is not suggested as an all inclusive answer. However, 
as it discussed earlier, TCA provides many valuable aspects and is a powerful setting 
for entry mode study. Furthermore, TCA is especially helpful when dealing with 
poorly understood issues and a long list of potentially relevant variables whose 
direction of effect is difficult to predict. There is a strong need to focus on the 
complex relationship between both economic and non-economic variables in order to 
construct an appropriate framework for multinational hotel firms’ entry mode 
decision. Hence, the next chapter will develop such a framework as well as the 
relevant variables for the empirical test.
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CHAPTER FIVE. RESEARCH DESIGN AND 
METHODOLOGY
5.1. Introduction
This chapter explains the intended methodology for this research. Section 5.2. 
presents a conceptual framework that will be used for formulating hypotheses and 
variables and section 5.3. discusses these hypotheses and variables. Section 5.4. 
illustrates the empirical framework which will be used for analysing the choice 
among entry modes in international hotel sector. Section 5.5. discusses the research 
design which defines the variables and measurement for the research. Finally, 
Section 5.6. represents the research methods which include the data and samples 
used in this research. Also, this section gives an overview of the statistical package 
Eviews and logistic regression model for this research.
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5.2. Conceptual framework
As stated earlier, the starting point for building a conceptual framework for this study 
is the transaction cost approach on the choice of foreign entry modes. The reviews of 
previous research of TCA on entry mode choice indicates that multinational 
corporations make trade-olf between control and cost of resource commitments. In 
other words, firm chooses an entry mode which minimise the all costs associated 
with its integration. This approach stresses the importance of firm-specific assets, 
uncertainty variables, and free-riding potential (see Figure 5.1.).
Figure 5.1. The four groups of influential variables for foreign entiy  mode 
choice
Free-riding Potential
Internal UncertaintyExternal Uncertainty
Transaction Specific 
Assets
Entry Mode: 
Degree o f  Control
Transaction specific assets : Assets with high amount of specificity represent sunk 
cost that have little value outside of a particular' exchange relationship. When 
transaction specific assets are likely to become valuable, the concept of transaction 
specific assets suggests that firms are better off to integrate the function.
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Uncertainty : Transaction cost theory views uncertainty as arising from the 
difficulties associations with monitoring the contractual performance of partners and 
modifying agreements to changing circumstances.
Free-riding potential : Agents ability to receive benefits without bearing the 
associated costs.
As mentioned earlier in the previous chapter, there are many factors affecting entry 
mode decision. A number of variables have been identified through the extensive 
literature review. However, it would be impossible to test all variables identified in 
previous studies. Also, there are significant differences between the hotel business 
and manufacturing business in terms of characteristics and applications. Hence, it is 
necessary to narrow down the scope of focus. The selection of variables is therefore 
based on the following criteria. First, the major concern is the extent of importance 
and contribution of variables to the present study. Second, relevance to international 
lodging segment is considered. Third, methodological isues are identified. After all 
these considerations, the conceptual framework is finally established as shown in 
Figure 5.2.
Figure 5.2. Conceptual fram ework for the present research
Country Variables Company Variables
Free-riding potential
Value of Brand Name
Free-riding Potential
Level of Economic 
Development
Entry Mode : WOS, or JV, 
or Management Contract, 
or Franchising
Asset Specificity
Proprietary Knowledge 
Personnel Training
Internal Uncertainty
International Experience
Parent Firm Size
Scale of Foreign Operation
External Uncertainty
Country Risk
Legal Restrictions
Market Size
Geographic
Proximity
Socio-cultural
Distance
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5.3. Hypotheses and variables
The hypotheses to be treated posit that the choice of entry is significantly influenced 
by the special characteristics of the country and company. Consequently, the 
statistical analysis will investigate the following specification.
Entry Mode Choice (EMC) = [(Country variables. Company variables)
Below, hypotheses were formulated for each group of variables.
5.3.1. Dependent variable: entry mode choice
Entry modes differ from each other based on the degree of ownership. It has been 
identified in Chapter 2 that the most common features of entry mode in the lodging 
sector are wholly owned subsidiary, leased, joint venture, management contract, 
consortia, and franchising. Table 5.1. illustrates how different entry mode can be 
grouped in terms of the amount of control and resource commitment.
Table 5.1. Entry modes in the hotel sector
Basic Modes Variations Degree o f  
Control/Integration
Resource
Commitment/Risk
Designation
Contractual Franchising None/Little None/Little Shared-control
Transfer Management
Contract
Mode
Joint Venture Partnership Shared-control
Consortium 1r r Mode
Wholly Owned Ownership Full High Full-control mode
Subsidiary
Source : Based partly on Hill et al. (1990), Anderson & Gatignon (1986), and 
Erramilli & Rao (1993)
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5.3.2. Independent variables: country variables
The transaction cost approach points out that several considerations influence the 
entry choice among wholly owned subsidiary, leased, joint venture, management 
contract, and franchising in individual foreign markets.
Country risk
The managers of international firms have to deal with a variety of host country risks 
that distinguish their task from that of their domestic operations. Country risk is a 
wide ranging concept that is difficult to assess empirically because of its multi­
dimensionality. It is generally understood to mean the extent to which a country’s 
political, legal, cultural, and economic environment threatens the stability of a 
business operation (Davidson, 1982). Root (1994) identifies four types of country 
risk that have a significant impact on a MNE’s entry decision. These are general 
political risk (e.g. instability of political system), ownership control risks (e.g. 
expropriation, intervention), operating risk (e.g. price control, local content 
requirements), and transfer risk (e.g. currency inconvertibility risk, remittance 
control).
When these risks are high, the MNE might be well advised to limit its exposure to 
them by reducing its resource commitments and increasing its ability to withdrawal 
from the market quicldy without taking a substantial loss. This suggests,
HI: The higher risk of host country, the lower resource commitment will be 
favoured by international hotel firms.
In previous studies (Erramilli and Rao, 1993; Gatignon and Anderson; 1988), host 
country risk was frequently captured by the classification made by Goodnow and 
Hansz (1972). Goodnow and Hansz (1972) have developed the classification system 
via cluster analysis, on fifty-nine country descriptors spanning the decade of the 
1960s. They sort one hundred countries into three groups that correspond to high, 
medium, and low country risk (see Appendix 5.1. for country risk clusters). 
However, a disadvantage of this classification is that it gives an impression of the
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risk of countries in the late 1960s. This classification may no longer be valid, since 
the riskness of countries varies over time.
Agarwal and Ramaswami (1992) took more recent data from the annually published 
International Country Risk Guide. Instead of using these objective measures of 
coimtry risk, Kim and Hwang (1992) based country risk on the respondents’ 
perceptions. On the other hand Formica (1996) claims foreign country risk depends 
upon prevailing attitudes, first impressions, and generalisation on single events 
occurring in the host country. Hence, a close and careful consideration will be made 
to determine a comprehensive view of what represent countiy’s stability and to 
identify the extent of variables.
Legal restrictions
The legal system operating within a host country in an important environmental 
influence for international marketers. The legal restrictiveness of the country being 
entered can put constraints on the multinational’s choice. Some countries prohibit a 
foreign firm from establishing wholly owned subsidiaries in most industries, while 
others make it so difficult to obtain high levels of control that it becomes effectively 
impossible. Stopford and Wells (1972) found that in many countries the major effect 
o f such restrictions is to discourage foreign investment of any sort, except by those 
few multinational firms whose technology is sufficiently rare and valuable that the 
host government will grant an exception. Thus, the following hypothesis can be 
suggested.
H2: Legal restrictions by host country government is negatively associated with 
the resource commitment and level of control.
Several previous studies included this variable in their analyses. For instance, 
Gatignon and Anderson (1988) used the classification by Stopford and Wells (1972), 
who distinguished six restrictive countries. Gomes-Casseres (1989) created a dummy 
variable with the value 1 for countries which had restricted foreign ownership or had 
encouraged joint ventures in 1975.
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However, a shortcoming of these measures is that they disregard the fact that 
countries may change their attitudes and their policies towards foreign investments. 
Illustrative in this regard is the strong relaxation of restrictive policies which has 
taken place in the 1980s (Contractor, 1990b). Hence, a better approach is to look at 
government policy at the moment of entry, in that case, the influence of the host 
government on the entry mode choice can be adequately assessed. For this study, 
published data sources will be carefully examined to obtain the information with 
relation to national policies towards foreign investment.
Level of economic development
Protecting the brand and other intellectual property is of central strategic importance 
to international hotel chains. Lower income nations tend to have wealcer protection of 
intellectual property and brand names so majority or full equity ownership of 
developing country operations may be necessary.
Although franchising may appear' to be an arms-length contract, it involves intense 
transfers of knowledge and organisational, technical, and marketing expertise. The 
transfer of Icnowledge and expertise is a transaction cost, the lower ‘absorptive 
capacity’ of franchisees in less developed countries (Cohen and Levinthal, 1990) and 
the higher cost of adaptation and Icnowledge transfer to lower income nations, would 
tend to support the notion that international firms would have a greater likelihood to 
opt for franchising in developed nations. This relationship is hypothesised as follows.
H3: The level of resource commitment is negatively associated with the level of 
economic development.
In earlier studies, the level of economic development in the host country was 
assessed by talcing the Gross Domestic Product (GDP) of countries (Gomes- 
Casseres, 1989, 1990; Shane, 1993) or the Gross Net Product (GNP) per capita 
(Agarwal, 1994; Davidson and McFetridge, 1985). However, for the present study, 
GDP growth rate will be also considered since it provides more insight into the level 
of economic development.
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Market size
The present and projected size o f the target country market is an important influence 
on the choices of entry mode. Previous studies (Davidson, 1980; Li and Guisinger,
1992) have shown that the market size of the host country has a positive impact in 
the flow of foreign direct investment (FDI). The size of host country may affect the 
entry mode choice since larger markets have more potential to grow which generate 
higher profit outcome. Thus, following hypothesis will be taken form this 
relationship.
H4 : International hotel firm’s propensity for higher degree of control modes 
will be stronger with increasing market size of host country.
Indicators of market size generally used include population, GDP per capita, electric 
power consumption per capita, the proportion of the population living in urban area 
and the literacy rate. However, for this study, international tourist anivals and 
receipts will be also considered measuring the market size of host country since the 
present research is focused on lodging sector which has a strong relationship with 
tourist activities. Much of the motivation for hotel firms to internationalise derives 
from their desire to serve loyal customers wherever they may travel in the world.
Geographic proximity
Geographic proximity has been proposed to increase the level of trade in know-how 
and hence to attractiveness to intra-firm transfers. Also, monitoring costs associated 
internationalisation may be less costly, if  the transaction parties are in close 
geographic proximity to one another. Hence,
H5: International hotels opt for entry modes with lower degree of integration 
with increasing geographic proximity between home and host country.
Previous empirical study (Davidson and McFetridge, 1985) used the dummy variable 
to measure physical distance between the host and home country. It was equal to one 
if the receiving country borders on the U.S. However, the present study is testing a
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number of host countries versus home country so it may not accurate just using the 
dummy variables. For this study, actual distance between countries, flying time 
and/or number of direct flights per week may be appropriate to measure the physical 
distance.
Socio-cultural distance
This variable measures the cultural distance between the international hotel’s home 
country and the intended host country. Socio-cultural differences between a firm’s 
home country and its host countiy can create external uncertainty for the firm, 
uncertainty which influences the mode of entry desired by that firm. In particular, 
increasing socio-cultural distance(dissimilarity) multiplies the perceived costs of 
using high commitment modes as compared to lower resource commitment modes. 
Also, being unfamiliar with dissimilar cultures causes high information acquisition 
costs as firm strive to acquire information needed to bridge the cultural gap between 
home and host country (Erramilli and Rao, 1993; Root, 1994). Further, socio-cultural 
dissimilarity discourages investment because of the difficulties involved in 
transferring marketing skills, technology, and human resources to socio-culturally 
different markets (Davidson, 1980). Many previous studies identified that the greater 
cultural distance, the less will the firm is to make higher control modes. This 
suggests,
H6: Firm’s propensity for low control modes will become stronger with 
increasing socio-cultural dissimilarity between home and host country.
Most previous empirical studies measured the socio-cultuial difference between the 
home country and host country with either the country clusters created by Ronen and 
Shenkar (1985) (see, Gatignon and Anderson, 1988) or the Kogut and Singh index 
(see, for instance, Agarwal, 1994; Benito and Gripsrud, 1992; Erramilli, 1991; 
Erramilli and Rao, 1993).
Ronen and Shenkar (1985) review eight comparative (cross-cultural) studies of work 
related attitudes and values, conducted largely during the 1960s and early 1970s.
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Each study uses individual-level attitudinal data to delineate clusters if  countries 
based on similarity; the largest such study uses sixty-five thousand respondents to 
classify forty countries. Although the constructs measured are disparate, these studies 
tend to show similar clusters, which Ronen and Shenkar synthesise into nine 
groupings (see Appendix 5.2.).
The Kogut and Singh (1988) index is based on Hofstede (1984)’s four dimensions of 
national culture : uncertainty avoidance, individualism, power distance, and 
masculinity (see Appendix 5.3. for details of Hofstede’s study). Kogut and Singh 
(1988) calculated their index by subtracting the scores of the home country on each 
of the four dimensions from those host countries. The square of this difference was 
divided by the variance of the scores on each dimension. For each host country, the 
resulting scores on each dimension were added and divided by four.
In the present study, cultural difference is measured by the formula of Kogut and 
Singh (1988). However, there were no scores on the cultural dimensions available for 
a number o f countries (see Hofstede, 1984). Hence, an alternative way to obtain 
these missing scores will be sought.
A summary of the country variables and alternative possible measures of these is 
provided in Table 5.2.
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Table 5.2. Country variables hypotheses
Hypothesis Possible Measures
H I The higher risk of host country, the 
lower degree of commitment will be 
favoured by international hotel firms
1. Country risk clusters by Goodnow & 
Hansz (1972)
2. ICRG index
H2 Legal restrictions by host country 
government is negatively associated 
with the degree o f resource 
commitment and control.
1. Limitations on foreign investment or 
equity
2. Restriction on currency exchange 
controls
3. Requirement for excessive 
governmental approvals
H3 The level of resource commitment is 
negatively associated with the level of 
economic development.
1.GDP
2. GNP per capita
3. GDP growth rate
H4 International hotel firm’s propensity 
for higher degree of control modes will 
be stronger with increasing market size 
of host country.
1. Population
2. International tourist arrivals
3. International tourism receipts
4. International tourist arrivals ratio
H5 International hotels opt for entry modes 
with lower degree of integration with 
increasing geographic proximity 
between home and host country.
1. Actual distance
2. Flying time
3. No. of direct flights per week
H6 Firm’s propensity for low control 
modes will become stronger with 
increasing socio-cultural dissimilarity 
between home and host country.
1. Kogut and Singh (1988)’s formula using 
Hofstede (1984) index
2. Alternative survey to get missing scores
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5.3.3. Independent variables: company variables
P roprietary  Icnowledge
The transaction cost theory predicts that increased R&D emphasis leads to the 
acquisition o f transaction specific proprietary icnowledge, which needs to be 
protected by the firm through a higher degree o f vertical integration. Such knowledge 
is often difficult to codify and transmit across organisational boundaries. 
Furthermore, information valuation creates many difficulties in the bargaining 
process.
However, while in the manufacturing sector R&D represents specific proprietary 
knowledge, marketing intensity can be provided as an alternative measures for hotel 
business since hotel companies have limited R&D. Moreover, marketing knowledge 
is also tacit so it is difficult to transfer through contracts. This suggests,
H7 : International hotel firms are likely to have entry mode offering a higher 
degree of control, when they have highly proprietary products o r processes and 
m arketing Imowledge.
Marketing intensity can be measured by the ratio of the amount spent in the 
marketing over sales. Hence, marketing expenditures and yearly sales revenues of 
international hotel firms will be required to measure the validity of this hypothesis.
In ternational experience
Gatignon and Anderson (1988) found that manufacturing MNC’s propensity to 
employ wholly owned subsidiaries with increased cumulative international 
experience (measured as number of foreign market entries to date). Similaify, 
Davidson (1980; 1982) noticed that aggregate experience (as measured by the 
number of market entries or product transfers already executed), and prior 
manufacturing experience in the recipient country increased the firms’ relative 
preference for wholly owned subsidiaries.
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According to Erramilli (1991), the theoretical explanation for a positive relationship 
between experience and degree of control centres on uncertainty and how firms cope 
with it. Less experienced firms perceive considerable uncertainty, overstate risks and 
imderstate returns (Davidson, 1982), and consequently, shy away making significant 
resource commitments and assuming control (Johanson and Vahlne, 1977). 
Experience creates enhanced understanding, competence, and confidence, as well as 
a more accurate perception of foreign risks and returns. With increasing experience, 
however, firms acquire knowledge of foreign markets, perceive less uncertainty, and 
become more confident of their ability to conectly estimate risks and returns and 
manage foreign operations (Johanson and Vahlne, 1977; Davidson, 1982). As a 
result, they become more aggressive in committing resources and assuming control 
(Anderson and Gatignon, 1986). Thus, following hypothesis can be suggested.
H8 : The firm’s degree of control of foreign business should be positively related 
to the firm’s cumulative international experience.
There are two options to measure international experience of parent company: 
number of foreign entries to date and number of years since company’s first foreign 
entry.
Personnel training need for foreign subsidiary
An effective transfer of know-how from the MNE to the local business would 
normally entail the provision of some training for the local firm’s personnel. Such 
training is likely to be one of the MNE’s resource contiibutions, which are subject to 
high market transaction costs. Thus, following hypothesis can be suggested.
H9 : International hotel firm is likely to have higher degree of control, when it is 
expected to provide more training for the local firm’s personnel.
Training need for local staff can be measured the training budget for an intended 
foreign subsidiary. However, data availability has been doubted so opening budget 
for the proposed foreign operation has been suggested as an alternative. Obviously,
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opening budget is set for many other activities but training may take a big portion of 
this use.
Parent firm size
Frequently, it is the firm’s ability to integrate that determines its choice of entry 
modes. The typical argument in the literature is that integration entails significantly 
higher resource commitments and carries greater risk than shared control 
arrangements. Consequently, larger firms that have a greater ability to expand 
resources and absorb risks than smaller ones will conceivably be more likely 
establish integrated modes. This relationship is hypothesised as follows.
HIO: Firm’s propensity for full control modes will become stronger with 
increasing size of firm.
A number of measures can be used for firm size such as, total number of employees, 
total number of hotels, total number of rooms, total assets, total turnovers, and 
profits.
Value of brand name
One type of specific assets is the value of a brand name. An international brand is the 
principal codified intangible asset over which proprietary control is maintained by 
the parent firm (Dunning and McQueen, 1981). However, a brand name creates 
control problems because it is especially subject to degradation. A potential problem 
arises whenever local partner can ‘free ride’ on the efforts of others, receiving 
benefits without bearing costs. Thus, it is proposed that high control is appropriate 
for highly branded products and services.
H ll: Entry modes offering higher degrees of control are more efficient the 
higher the value of a brand name.
Two options are available to measure the value of brand name. First, it can be 
assumed that heavily advertised products have positive impact on brand recognition
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and preference, so advertising intensity (the ratio of advertising expenditure to sales) 
is an indicator for this variable. Second, the value of brand name as intangible assets 
in company’s accounts can be used as well.
Scale of foreign operation
Assembling a sizeable operation abroad taxes the resources o f even the largest 
multinational firms, demanding great infusions of capital and managerial resources. 
Further, it raises the level of risk sharply and it will result high degree of 
commitment in unfamiliar foreign environment. The multinational fiims may, 
therefore, be willing to share control to gain partners’ expertise. Hence, it is expected 
that larger the foreign operation is in a given country, the lower the likelihood will be 
of using an integrated governance structure. This suggests,
H12 : Firms opt for entry modes with lower degree of integration with 
increasing scale of operations of foreign business entity.
The scale of foreign operation can be measured either subsidiary’s number of 
employees or subsidiary’s number o f hotels or rooms.
These company variables and possible measures are summarised in Table 5.3.
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Table 5.3. Company variables hypotheses
Hypothesis Possible measures
H7 International hotel firms are likely to The ratio of marketing expenditure to sales
have entry mode offering higher 
degree of control, when they have 
highly proprietary products or 
processes and marketing Icnowledge.
H8 The firm’s degree of control of foreign 1. Number of foreign market entries to
business should be positively related date
to the firm’s cumulative international 2. Number of year since firm’s first
experience. foreign entry
H9 International hotel firm is likely to 1. Training budget for foreign subsidiary
have higher degree of control, when it 2. Opening budget for foreign subsidiary
is expected to provide more training 
for the local firm’s personnel.
HIO Firm’s propensity for full control 1. Number of total hotels
modes will become stronger with 2. Number of total rooms
increasing size o f firm. 3. Total assets
4. Worldwide revenues
5. Operating profits
H l l  Entry modes offering higher degreed 1. The ratio of advertising expenditures to
of control are more efficient the higher sales
the value of a brand name. 2. The value of brand name as intangible
assets
H12 Firms opt for entry modes with lower 1. Subsidiary’s number of employees
degree of integration with increasing 2. Subsidiary’s number of rooms
scale of operations of foreign business 
entity.
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5.4. Empirical framework
In order to test the validity of the transaction cost approach in relation to 
international hotel firms’ entry mode choices, a conceptual framework with 12 
hypotheses has been established. Along with each hypothesis possible measurements 
have been identified. While some variables clearly indicated what measures have 
been chosen to use, the other variables have not yet been determined. It was decided 
to try to collect data on all measures, whilst recognising that some data, especially 
from companies, may prove to be unavailable. A summary of the measures sought is 
provided in Table 5.4.
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Table 5.4. Measurement of variables
Country Risk ICGR’s country risk 
index
Proprietary
Knowledge
The ratio of marketing 
expenditures to sales
Legal Restrictions Any negative national 
policy towards foreign 
investment from 
published sources
International
Experience
Number of years since 
firm’s first overseas 
expansion
Level of Economic 
Development
GDP growth rate Personnel Training in 
Foreign Operation
• Training budget for 
foreign subsidiary
• Opening budget for 
foreign subsidiary
Market Size • International tourist 
arrivals
• International tourist 
arrivals ratio
• International tourism 
receipts
Parent Firm Size • Total number of hotels
• Total number of rooms
Geographic
Proximity
Actual distance between 
home and host country
Value of Brand Name • The ratio of advertising 
expenditures to sales
• The value of brand name 
as intangible assets
Sociocultural
Distance
• Hofstede(1984)’s 
index
• A Panel survey to 
obtain missing scores
Scale of Foreign 
Operation
Subsidiary’s number of 
rooms
After contacting individual company to request data and searching secondary sources 
to determine measurements, it is found that four variables cannot be tested 
empirically in this study. First, there is no source to determine legal restrictions of 
host country (H2). Second, data on three company variables proved to be not 
available from international hotel firms. These were the firm’s ratio of marketing 
expenditure to sales (H7), training or opening budget (H9), and the ratio of 
advertising to sales or value of the brand (H ll). This was not surprising given that
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this study sought to identify these variables for hotels developed in nearly 80 
countries over a fifteen year period from 1984 to 1998. Therefore, after this 
elimination process, the final empirical framework on which this study is based in 
shown in Figure 5.3.
Figure 5.3. Em pirical fram ew ork
Free-riding potential
H3: Level of economic
development
Entry mode : WOSy 
Leased  ^ JVy MC, 
Franchisins_________
External Uncertainty
HI: Country risk 
H4: Market size 
H5: Geographic proximity 
H6: Socio-cultural distance
Internal Uncertainty
H8: International experience 
HIO: Parent firm size 
HI2: Scale of foreign 
operation
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5.5 Data collection process
The data collection, process comprised four main stages. These were the literature 
review, an exploratory study of international hotel development in practice, a pilot 
study of data collection, and the final data collection process. The literature review 
has been described in chapters 2 and 3.
During and following this review, an exploratory study was undertaken. The prime 
purpose of this exploratory stage was to address some of the issues identified in 
section 3.5 which are concerned with the applicability of TCA to the international 
hotel industry. The author attended the 1998 annual International Hotel Investment 
Forum in Berlin. This provided the opportunity to gather information related to hotel 
development and investment. The 600 delegates at that forum were mainly 
consultants and hotel representatives who are responsible for hotel development in 
foreign countries. The panel discussions and presentations made by hotel developers 
and consultants offered some insights into entry mode study at this relatively initial 
stage of this research. This forum also made it as possible to arrange further one-to- 
one meetings and build a network with hotel developers for future data collection.
Subsequently face-to-face meeting were conducted with Jonathan Langston, Chief 
Executive of TRI Hospitality Consulting; Nihal Sirisena, former Development 
Director with Intercontinental Hotels; Michael Hirst, partner in Insignia and former 
Chief Executive of Hilton International; and Christopher Rouse, a former hotel 
development executive with Jones Lang Wootton in Hong Kong. These meetings 
were arranged in advance and the average duration was two hours. Since it was the 
pilot study of data collection, constructed questionnaire was not necessary. The 
purpose of this pilot was to discuss the curi'ent situation of international development 
and to check the data availability for the empirical test. The questions in the meetings 
were about their views and loiowledge related to international hotel development and 
investment. Also, it was interesting to loiow that actual hotel development process 
and a number of dramatic cases in the past.
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As well as supporting the data collected from secondary sources reported in chapter 
3, these sources provided a diverse range of views as to the nature of the hotel 
development process. These opinions ranged from it being an entirely rational 
process (as assumed by the TCA approach) to the view that it was highly subjective 
and opportunistic. Thus although there was not overwhelming support for hotel 
development being based on economic logic and analysis, there was enough support 
to suggest a TCA study could provide some insight into this complex area.
The next stage of the data collection process was to try to obtain the data identified in 
Table 5.4. After contacting individual companies to request data and searching 
secondary sources to determine measurements, it was found that four variables could 
not be tested empirically for this study. First, there is no established source to 
determine the legal restrictions of host countries (H2). Second, the data on thi'ee 
company variables proved to be not available from international hotel firms. These 
were the firm’s ratio of marketing expendituie to sales (H7), training or opening 
budgets (H9), and the ratio of advertising to sales or value of the brand (H ll) . This 
was perhaps not surprising given that this study sought to identify these variables for 
hotels developed in nearly 80 countries over a fifteen-year period from 1984 to 1998. 
Therefore, after this elimination process, the final empirical framework on which this 
study is based in shown in Figure 5.3.
The final stage in data collection was to ensure as far as possible that valid and 
reliable data was found for the remaining variables.
Most of the data in this study were gathered from secondary sources (e.g. published 
statistics, company annual report, press releases, journals, internet). Since secondary 
data come from a wide variety of sources and in many cases needed ratification, it 
was a very time consuming process to deal with. Moreover, the investigation o f all 
international hotel openings was planned at the initial stage of the research so more 
data was collected than was subsequently analysed in this report. Some countries 
were not available from the reliable sources so a number of hotel openings could not 
be included in the sample.
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To measure the country variables, two existing indices were used, the ICRG index of 
country risk and Hofstede (1984)’s index. As identified in Chapter 4 (see Table 4.5.), 
a number of country risk index services are available for academics and practitioners 
in this field. Different index service offers different values since each service 
provider uses a unique assessment technique and various key variables. After careful 
consideration and examination, the International Country Risk Guide (ICRG) was 
chosen since it presents the most reliable results based on extensive amounts of 
information. In addition, the accuracy of ICRG’s assessment has already been 
acknowledged by many scholars and practitioners.
In the present study, cultural distance is measured by the Hofstede (1984)’s value. 
However, for some of the host countries in this study, there were no scores on the 
cultural dimensions available. Personal communication with Hofstede was made in 
order to obtain the missing scores from the same expert but this attempt was not 
successful. Hence, another method was sought to get values for a number o f host 
countries. A small scale panel survey was conducted in the university of Surrey. A 
questionnaire was to design to categorize country cluster. Then, the questionnaire 
was distributed five participants and ask them to identify the most cultinally similar 
country (see Appendix 5.6. for details).
The internet provided a tool for calculating physical distance between the 
headquarters city of the hotel firm and the capital city of the individual hotels’ host 
country. The data for level of GDP was based on International Monetary Fund 
(IMF) annual statistics and for market size of the World Tourism Organisation 
(WTO) statistics.
A variety of ways were used to obtain data about hotel openings. Firstly, 40 
international hotel chains were written to or emailed. This provided details about the 
purpose of study and the information required. However, as expected, not many of 
them were prepared to co-operate in the research for reasons of ‘commercial 
sensitivity’. Especially, many private companies did not want share their companies’ 
data with public. Nonetheless the main source of company information was 
individual contacts with those international hotel firms who were happy to co­
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operate. Also, a number of consultants who are specialists in hotel development 
(some of whom were identified above) provided their past experience and 
documents. These sources requested both confidentiality with regards to the data and 
anonymity with regards themselves. However, in total 12 managers from the hotel 
chains identified in the study contributed data. The typical job title of these 
respondents was Director of Marketing Communications, Corporate 
Communications Manager, Marketing Director, Development Director, Director of 
Investor Relations, Senior Vice President Corporate Communications, and Marketing 
Manager.
These direct contacts were further supported by other sources. The internet was a 
useful search tool for the hotel opening information and calculation techniques. 
Especially, as companies which want to attract investment in their stocks, they 
provide substantial amount of useful information about their hotel chains. Some 
hotels have their own homepages on the internet which provide more detailed 
information about individual hotels including opening year, number o f rooms and 
etc. Secondly, the monthly journal ‘Hotels’ has a section which provides information 
about hotel openings all around world. Some data could be cross-checked and 
confirmed via this magazine. Another journal named ‘Hotel’s Investment Outlook’ 
published by Cahners also proven a reliable data source for this research. Finally, 
further confirmation of data sources was provided by Athleen Baird, Director o f the 
Hospitality Industry Archives and Library at the Conrad N. Hilton College of Hotel 
and Restaurant management at the University of Houston.
At the end, a database that consists of the dependent variable of entry mode, three 
company variables from 12 hotel chains and five country variables were finally 
completed. Microsoft Access and Excel were the main computer programmes used to 
build this database. Data in MS Excel are exportable to Eview without causing any 
confusion.
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5.6. Research design
The dependent variable is the mode of entry: WOS, leased, joint venture, 
management contract, or franchising, since these five entry modes are most common 
in international lodging business. Hence, these five forms of business format will be 
used in this analysis.
5.6.1 Specific measures of each variable
Eight independent variables will be used to uncover the relationship with entry mode 
choices of international hotel companies.
® Country risk (RISK)
RISK was measured by the International Countiy Risk Guide (ICRG) which provides 
a rating composed of 22 variables in three subcategories of risk: political, financial, 
and economic (see Appendix 5.4. for details ICRG’s index).
® Level of development (GDPGR)
GDPGR represents GDP growth rate of host countries and five year’s GDP(constant 
1990 price) averages were used. International Monetary Fund (IMF) Annual 
Statistics (1997) was used for this data.
® Market size (TRATIO, TARRIVAL, TRECEIPT)
TRATIO represents the ratio of tourist arrivals against population. The formula used 
to calculate the ratio is as follows;
TRATIO = (no. of tourist arrivals/host country population)/(no. of world tourist 
arrivals/world population)
TARRIVAL indicates number of tourist arrivals in host country. TRECEIPT means 
tourism receipts of host country. Various yeai's of World Tourism Organization 
(WTO) Annual Statistics were used to complete the information.
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.  Physical distance (PDISTANCE)
PDISTANCE represents the distance between city where headquarter is located in 
home country and capital city of host country. The distance calculation will be done 
using the ‘geod’ program, which is part of the “PROJ” system available from the 
U.S. The internet site (http://www.indo.com/distance) has been used to measure the 
distance.
® Socio-cultural distance (CDISTANCE)
CDISTANCE uses Hofstede(1984)’s indices (see Appendix 5.5.) to measure socio­
cultural distance between home and host country. Ko gut and Singh (1988 )’s formula 
is adopted to calculate the distance. The formula is as follows.
4 .C - distance = E  [(Ihostj -  Ihomej ) /Vj ]/4 
i=1
where C-distance is the cultural distance, Ihostj stands for the index for the ith 
cultural dimension of host country, Ihomej indicates for the index for the ith 
dimension of home country, vi is the variance of the index of ith dimension. In other 
words, it was done by subtracting the scores of the home country on each of the four 
dimensions from those country. The square of this difference was divided by the 
variance of the scores on each dimension. For each host country, the resulting scores 
on each dimension were added and divided by four. However, only 50 countries have 
scores in Hofstede’s indices, another way to obtain scores for some countries was 
crucial. Therefore, a small scale panel survey was conducted to categorise country 
clusters. Appendix 5.6. presents the questionnaire for the survey. Five experts were 
participated in this survey and the final results are illustrated in Appendix 5.7.
e International experience (FYEAR)
F YEAR represents the number of years since international hotel firms started their 
foreign operations.
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• Parent firm size (TTLHTLS or TTLRMS)
TTLHTLS indicates total number of hotels and TTLRMS means total number of 
hotel rooms at the time the hotel was developed in a foreign country.
® Scale of foreign operation (RMS)
RMS represents the number of room in the foreign operations at the time of the hotel 
development.
5.6.2. Sample
Important steps in the process of data collection ai'e selecting the sample. The unit of 
analysis is the individual foreign market decision made by a lodging firm. However, 
as stated earlier, the definition of what exactly constitutes a ‘hotel company’ is by no 
means clear, nor even universally agreed within the industry. Thus, a decision on 
which hotel companies to include in the sample of this study is rather difficult and 
necessarily reflects a degree of subjectivity and judgement. In selecting international 
hotel firms for inclusion in this research, therefore, one of best recognized hotel 
research reports, published by Travel & Tourism Intelligence (T & TI) in 1998, was 
used. Forty international hotel companies are identified in this report, which 
comprises what might generally be regarded as the world’s top international hotel 
chains.
All 40 firms were approached to participate in this study. Of these, ten major 
international lodging companies agreed to do so and released relevant data for 
analysis. Within these ten chains there are 12 hotel brands, namely Accor, Bass 
Hotels & Resorts (Inter-Continental), Marriott International (Marriott, Renaissance & 
New World, Ritz-Carlton), Hyatt International, Hilton International, Four Season, 
Shangri-La, Swissotel, Tokyu, andNilcko (see Table 5.5.).
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Table 5.5. The portfolio of world’s major international hotel groups by hotels, 
rooms and countries, 1998
Hotel Chains No. of rooms No. of hotels No. of countries
Inter-Continental & Forum 49,210 49,210 64
(Bass Hotels & Resorts) (452,820) (2,606) (95)
Marriott 196,141 1,020 38
Renaissance & New World 41,762 131 37
Ritz-Carlton 11,466 34 14
(MaiTiott International) (286,377) (1,575) (53)
Sofitel & Novotel 70,191 426 54
(Accor) (280,161) (2,481) (76)
Hyatt International 26,759 74 35
Hilton International 53,651 168 52
Tokyu 25,691 106 12
Nildco 19,004 51 19
Shangri-la 18,455 36 11
Four Seasons 12,628 42 18
Swissotel 7,653 23 14
Source : adopted from Bailey, M. (1998) The International Hotel Industry :
Corporate Strategies and Global Opportunities, 2”  ^Edition, London, T & TI
It was disappointing that a relatively small proportion of chains agreed to participate. 
However, the sample of those that did is highly representative o f the industry as a 
whole and includes most of the major international chains.
Witliin this sample, a total of 981 hotels were identified as being developed outside 
the home country, as shown in Table 5.6. Of these it was possible to collect data on a 
total o f 881 hotels, as illustrated in Table 5.7. This is because the firm had no 
records of the relevant information and no other source was able to substitute for this.
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Table 5.6. Number of foreign hotels of international hotel brands including in 
sample
Hotel brands No. of overseas hotels No. of overseas rooms
Novotel & Sofitel (Accor)* 279 50,641
Hilton International 131 45,708
Marroitt (MI)** 117 30,480
InterContinental & Forum 128 46,903
(BHR)***
Renaissance & New World (MI)** 100 27,171
Hyatt 74 26,759
Four Seasons 40 11,863
Shangri-la 34 17,165
Swissotel 19 4,917
Tolryu 19 7,054
Nildco 26 11,341
Ritz-Carlton (MI)** 14 4,353
* 1997 data
* *  MI : Marriott International 
* * *  BHR : Bass Hotels & Resorts
Source : adopted from Bailey, M. (1998) The International Hotel Industry :
Corporate Strategies and Global Opportunities, 2^  ^Edition, London, T & TI
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Table 5.7. Number of observations in the research sample
Hotel chains No. o f total obs. No. o f obs. taken out 
due to time restriction
No. o f obs. taken out 
due to missing data
Final obs.
Novotel & Sofitel (Accor) 198 57 11 130
Marriott (MI*) 125 11 9 105
Hilton International 137 33 11 93
InterContinental
(BHR**)
132 65 12 55
Hyatt International 76 22 4 50
Renaissance & New World 
(MI*)
56 6 5 45
Four Seasons 46 11 2 33
Shangri-La 36 5 3 28
Ritz-Carlton (MI*) 16 0 2 14
Swissotel 16 2 0 14
Tokyu 19 6 1 12
Nikko 24 7 5 12
Total
* MI : Marriott International
881 225 65 591
** BHR : Bass Hotels &  Resorts
During this process, country data was also collected. It became apparent that many 
data were unavailable before 1983. For instance, as it has been mentioned in the 
previous section, the country risk indices were only available from year 1984. As a 
result o f this, 225 observations of hotels opened before 1984 had to be excluded from 
the sample. After that 65 observations were also talcen out from the sample due to 
missing company data or unavailability of data for some small countries (see 
Appendix 5.8. for missing data countries). Finally, 591 usable observations were 
input into the Eviews software and Appendix 5.9. presents this raw data.
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5.6.3. M ultiple choice modelling approach
Regression analysis is one of the most commonly used methods in empirical 
econometric studies. According to Grimm (1993), regression is a set of statistical 
procedures that allows a researcher to use information about one variable to predict 
the value of a second variable. It aims to estimate the average value of one variable 
on the basis of the fixed values of another variables (single regression analysis) or 
several valuables (multiple regression analysis). Traditional regression model 
assumes that the dependent variable is a continuous variable, and the explanatory 
variables can either be continuous or categorical. The dependent variable in this 
study is a discrete or limited variable, which talces the values of 1,2,3,4 and 5 and 
represents five different entry modes, respectively. Hence traditional regression 
analysis carmot be used to discover what determines the entry mode choices of 
multinational hotels chains. Logit/probit models for multiple choices are obvious 
choices for our analytical purpose. These models allow us to examine the impact of 
transaction costs and its interactions on lodging firm’s propensity to establish low 
control entry modes, as opposed to high control ones. Logit model is particularly 
appropriate when underlying assumptions of multivariate normality cannot met (Bell 
and Tschoegel, 1982; Kachigan, 1986). Many recent studies related to entry mode 
choice have utilized the logit model (Davidson and McFetridge, 1985; Gatignon and 
Anderson, 1988; Terpstra and Yu, 1988; Kogut and Singh, 1988).
There are two types of multiple choice models: unordered and ordered choice 
models. Since the entry mode variable in this study represents the degree of control 
of international hotel chains over its new hotels in the host countries, the ordered 
choice model is therefore appropriate.
In order to introduce the multiple choice logit/probit model it is necessary to start 
with a brief introduction to the binary choice model as the multiple choice model is 
based on the extension of the binary model.
A binary choice model assumes that the dependent variable, y, only takes two 
possible values representing choices between two alternatives. The probabilities of
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observing a value of 1 or 0 may be denoted as:
Pr(:v,- = 1/x,-,/?) = 1 -  F { - x 'i  /}) (5.1)
Vriyi = 0/Xi , P)  = F{-x'i P) (5.2)
where F’ is a continuous, strictly increasing function that takes a real value and
returns a value ranging from zero to one. The functional form of F  determines the
type of binary model.
If F  in Equation 1 or 2 is the cumulative distribution function of the standard normal 
distribution, then the binary model is Icnown as probit model, and if  F  is based upon 
the cumulative distribution function for logistic distribution, then the binary choice 
model becomes the logit model. The binaiy model may be estimated using the 
method of maximum likelihood, and the likelihood function may be written as:
= logT (^) = log(l -  /^)) + (1 -  y y )lo g f  (-%'y /)) (5.3)
/=0
Since the first order conditions for this likelihood are nonlinear and an iterative 
solution method is required to estimate the parameters.
The binary model is often motived as a latent variable specification in which an 
unobserved variable y* is linearly related to a set of k explanatory variables, 
%'y = (x j, % 2 )' 5 in the following manner:
y ] ^ x ' i P  + Ui (5.4)
where Uj is a random disturbance. Then the observed dependent variable is 
determined by whether y* exceeds a threshold value:
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1 if y* > 0
0 if  y* ^  0
Therefore, probability of y  ^ =1 is
=l /xf , /^)  = Pr( j  * > 0) = Pr(x' i + Uf > 0) = l ~  (-%'/ (5.5)
and the probability of y,- =1 is
Pr(y, = l/xy ,y^)=Pr(y*  < 0) ^ ?r(x'j j3 + ^0)  ^  F^(-x'i j8) (5.6)
where Fu is the cumulative distribution function of u.
Depending on the distributions of Fu, the binary model of (5.5) may be classified 
into the two groups:
The Probit model:
Pr(y -^ = Hxi,/3)-=VT{y* > 0) = Pr(%\-^4-wy >O) = l-0 (-% % /?) (5.7)
and the Logit model:
Pr(yy =  =  /( l  +  e^*'^) (5.8)
As the same as the binary choice model the multiple choice model with ordered data 
also start with a latent variable specification:
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y*i=^x'ip + 8i (5.9)
As usual, y* is unobserved and the observed category for y  ^ is based on y* 
following the following rule assuming the order is from 1 to 5:
yi = '
1 if yi ^ ri
2 if n <  y* ^ 72
3 i f / 2  < y*i ^ 73
4 if/3 < ^ 74
5 if  /4  < /  • < /5
This is a form of censoring. The p; aie unlcnown parameters to be estimated with /? 
The of obtaining each value of /  are given as:
V Y i y i = l ) ^ F ^ { n - x ' i P )
Pr(T/ = 2) = Fy ( / 2  -  x'i P)  -  F„ ( / i  -  x \  p )
Pr(/y = 3) = (/3 -  x'i p )  -  Fj, (/2  -  x'i P)
Pr(T/ = 4) = F„ ( / 4  -  x\p) -  F  ^(/g -  x'i P)
Pr(y,. = 5) = (/5 -  x'i P)  -  F  ^( /4  -  x'i P)
where Fu again is the cumulative distribution function of gy, which determines the 
type of the model( Probit or Logit).
In order for all of the probabilities to be positive, we must have
0  <  / I  <  / 2  <  / 3  <  / 4  <  / 5
The estimates of ys and ps are obtained by maximising the following log likelihood 
function using standard iterative methods.
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S \og(?x(y = \lxi,p,r))-\- Y.\og(^Ky = 2lxi,p,Y))
i a y i  =0  i B y .  =1
+ ...+ E log(Pr(// =5/ Xj , p , r y )  (5.10)/3y,-=5
The multiple choice model has been widely used as a framework for analysing 
ordered data sets (Zavoina and McElvey, 1975), and it is also very relevant to the 
analysis of entry model choices of international hotel firms in this study.
5.6.4. Estimating the choice model using Econometric Views 3.1 (E-Views)
The Econometric Views 3.1 software is used in the estimation of the ordered choice 
models specified above. In maximising the log likelihood function of (5.10), E- 
Views program uses the analytical second derivative methods to obtain the p and y 
parameters as well as the variance matrix of the estimated coefficients.
In order to estimate an ordered choice model using E-Views, the dependent and 
independent variables need to be specified first within the equation specification 
window of the program, and then a choice will have to be made in terms of the 
distribution of the eiror residuals and this defines the types of the ordered model 
(probit vs logit). After the model specification and functional forms being 
determined, E-Views estimates the parameters of the model using iterative 
procedures. Once the estimation procedure converges, E-Views displays the 
estimation results in the equation window (See the estimation reports in the next 
Chapter). The first part of the table contains some useful information, including the 
assumed error distribution, estimation sample, iteration and convergence 
information, number of distinct values for y  and the method of computing the 
coefficient covariance matrix. E-Views reports the coefficient estimates and 
asymptotic standard errors, and the corresponding z-statistics and significance levels. 
The estimated coefficients of the ordered model must be interpreted with caution as 
the interpretation of the signs of the coefficients are not as the same as that in the 
standard regression model. The signs of the estimated p coefficients shows the
158
________________ International Hotel Firms Development ; Influence on Choices of Entry Mode
direction of the change in the probability of falling in the endpoint rankings when 
changes. The effect on the probability of falling in any of the middle ranldngs are 
given as
a Pr(y = A:) ^  ^^(//c+l ~ P) ~ x' p)
dPj  dPj  dpj
for k - 1,2,3,4 and 5. Therefore, tt is impossible to determine the signs of these 
effects, a priori.
E-Views also reports the estimated y coefficients termed ‘Limited Points’ and 
associated standard errors and probability values.
Some summaiy statistics such as Akaike information criterion (AIC), Schwarz 
criterion (SC), Hannan-Quinn criterion, log-likelihood values and the likelihood ratio 
statistic are also displayed in the estimation report.
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5.7. Summary
This chapter describes the research design and methodology used in the empirical 
research. The data used in this research come from secondary sources such as, 
company sources, political risk index service from PRS group, Hofstede’s cultural 
index, IMF statistics books, WTO annual reports, Internet and so on. The study uses 
15 years of hotel opening from 1984 to 1998. 591 observations o f 12 international 
hotel brands are included in the final empirical study.
Ordinary logistic regression analysis was considered as the best method to carry out 
the empirical research in this study. Several aspects in relation to logit/probit models 
were discussed and the estimation procedure of the ordered choice models is also 
explained with reference to the E-Views software.
1 6 0
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CHAPTER SIX. RESEARCH RESULTS AND 
ANALYSIS
6.1. Introduction
The previous chapter introduced the methodology of the research in terms of the 
theoretical framework, research design, data collection and specification of the 
statistical models in the empirical analysis. This chapter reports the research findings 
based on the data collected and the models estimated using the probit/logit models. 
The aim of this chapter is to see whether the hypotheses postulated in the previous 
chapter can be accepted or not. That is to say we want to find out whether there is 
any association between the entry mode choice of international hotels and the 
suggested variables identified in the previous chapter. The profile of the sample is 
first presented in the next section followed by a section on the results of the empirical 
analysis. The inteipretation and implication of the empirical study are discussed.
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6.2. The profile of the sample
As mentioned earlier, there are 591 observations for each of the variable concerned: 
85 wholly owned subsidiaries (WOS), 13 leased properties, 24 joint ventures (J.V), 
391 management contracts (M.C) and 78 franchised. Details of distribution by each 
company are illustrated in Table 6.1. and Table 6.2.
Figure 6.1. shows that the management contract mode accounts for 66.16% of total 
sample. This is because that some companies only expand via management contract 
(e.g., Hyatt International, Shangri-La, Ritz-Carlton, and Tokyu etc.). Moreover, even 
if  other companies used different forms of entry mode, management contract is still 
their most popular choice. Other entry modes were 14.38% in wholly owned, 2.20% 
in leased, 4.06% in joint ventured, and 13.20 % in franchised.
Table 6.1. Distribution of entiy modes in sample
Hotel Chains WOS Leased J.V M.C Franchised Total
Accor 59 - - 65 6 130
Marriott 1 - - 55 49 105
Hilton International 11 12 9 60 1 93
Inter-Continental 5 1 15 23 11 55
Hyatt International - - - 50 - 50
Renaissance & New World - - - 34 11 45
Four Seasons 3 - - 30 - 33
Shangri-La - - - 28 - 28
Ritz-Carlton - - - 14 - 14
Swissotel 5 - - 9 - 14
Tokyu - - - 12 - 12
Nikko 1 - - 11 - 12
Total 85 13 24 391 78 591
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Table 6.2. Proportion of entry modes in sample, percentage
Hotel Chains WOS Leased J.V M.C Franchised Total
Accor 45.38 - - 50.00 4.62 100.0
Marriott 0.95 - - 52.38 46.67 100.0
Hilton International 11.83 12.90 9.68 64.52 1.08 100.0
Inter-Continental 9.09 1.82 27.27 41.82 20.00 100.0
Hyatt International - - - 100.0 - 100.0
Renaissance & New World - - - 75.56 24.44 100.0
Four Seasons 9.09 - - 90.91 - 100.0
Shangri-La - - - 100.0 - 100.0
Ritz-Carlton - - - 100.0 - 100.0
Swissotel 35.71 - - 64.29 - 100.0
Tokyu - - - 100.0 - 100.0
Nikko 8.33 - - 91.67 - 100.0
Figure 6.1. Proportion of entry mode in sample
6 6 . 6%
Franchised
13.20%
WOS 
14.38%
Leased 
2 . 20% 
J.V 
4.06%
^WOS 
0  Leased 
■  J.V
□  M.C
□  Franchised
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6.3. Results and analysis
Since the dependent variables were polychotomous ones, WOS, leased, joint venture, ,
management contract, or franchised, ordered probit/logit model was used to analyze j
the entry mode choice. This was done for individual firms as well as the overall |
sample. 1
!
6.3.1. Individual firm analysis 1
IThere are 12 hotel chains in sample for the empirical study. However, some hotel 
chains’ sample size is very small, which does not permit probit/logit model analysis.
In other cases, it emerged that the firm used only one kind of entry mode. In the case 
of Marriott, there is only one WOS and the rest are management contract and 
franchising. The only WOS mode is dropped from the sample since both of the probit 
and logit models could not achieve convergence if  it is included.
The ordered logistic or probit model is used to examine the relationship between 
entry mode and its determinants for three companies, Accor, Hilton International and 
Marriott. The following steps are followed in the model estimation. First, all the 
proposed explanatory variables (country and company variables) are included in the 
initial model specification. Then the model is estimated using both the logit and 
probit approaches; the most insignificant variables are then dropped from the 
specification until it shows its significance and the model re-estimated. The 
following sub-sections present the estimates of the probit or logit models for thr ee of 
the 12 hotel chains. Unlike the traditional OLS regression model, the ordered
probit/logit model does not report the goodness of fit coefficient (i?^ ), therefore, the 
selection of the model is determined by three information criteria including Alcaike 
information criterion (AIC), Schwarz criterion (SC), Hannan-Quinn criterion (HQC).
The definitions of these criteria are given as follows:
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AIC = - 2 { U T )  + 2 { k /T ) (6.1)
^c = -2(//r)+/ciog(r)/r (6.20
HQC  = - 2 { U T )  + 2 /c lo g (lo g (r)) /r (6 3)
where k is the dependent variables in the regression model, T is the number of 
observations for each variable and I is the value of the log of the likelihood. The 
model with smallest values of these criteria are selected as the final version o f the 
entry mode model in which all the determinants of the entry mode choice are 
statistically significant.
Accor
Tables 6.3.- 6.4. present the estimates o f the initial probit and logit models for Accor. 
The table consists of four sections. The top section gives the general information 
about the dependent variable, the method of estimation, the sample size and the 
convergence information. The second section of the table presents the estimated 
p  coefficients in Equation (5.9) and their z-statistics and associated probabilities. It 
should be note that when interpreting the estimated p  coefficients, a positive sign of 
a coefficient does not necessarily suggest a positive relationship and the same is true 
that a negative sign does not means that the relationship is inverse. This is because 
that the ordered probit/logit model looks at the probability associated with each entry 
mode choice instead of looldng at the association between the entry mode and its 
determinants. For a detailed explanation about interpreting the coefficients, see 
Greene (1991, Chapter 20). The third section of the table labeled ‘Limit Points’ gives 
the estimated y parameters in the probit/logit model. The last section o f the table 
presents the statistics of the estimated model including the AIC, SC, HQC and log 
likelihood values. Particular interest will be paid to the AIC, SC and HQC in the 
model selection.
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Table 6.3. Estimates of the ordered probit model
Dependent Variable: MODE
Method: ML - Ordered Probit (Quadratic hill climbing)
Date: 02/25/01 Time: 11:15
Sample: 1 130
Included observations: 130
Number of ordered indicator values: 3
Convergence achieved after 7 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK -0.110199 0.019394 -5.682215 0.0000
GDPGR 6.474534 4.695055 1.379011 0.1679
TRATIO 0.157229 0.032025 4.909624 0.0000
PDISTANCE 0.000172 3.35E-05 5.143315 0.0000
CDISTANCE 0.440525 0.218787 2.013489 0.0441
FYEAR -0.141621 0.138092 -1.025561 0.3051
TTLHTLS 0.000958 0.000681 1.406589 0.1595
RMS 0.002637 0.001260 2.093320 0.0363
Limit Points
LIMIT 2:C(9) -6.772440 2.129169 -3.180790 0.0015
LIMIT_3:C(10) -3.666847 2.028722 -1.807467 0.0707
Akaike info criterion 1.112914 Schwarz criterion 1.333493
Log likelihood -62.33940 Hannan-Quinn criter. 1.202543
Restr. log likelihood -110.1190 Avg. log likelihood -0.479534
LR statistic (8 df) 95.55928 LR index (Pseudo-R2) 0.433891
Probability(LR stat) 0.000000
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Table 6.4. Estimates of the ordered logit model
Dependent Variable: MODE
Method: ML - Ordered Logit (Quadratic hill climbing)
Date: 02/25/01 Time: 11:07
Sample: 1 130
Included observations: 130
Number of ordered indicator values: 3
Convergence achieved after 7 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK -0.192323 0.036413 -5.281666 0.0000
GDPGR 11.61209 8.364338 1.388286 0.1651
TRATIO 0.273883 0.061590 4.446877 0.0000
PDISTANCE 0.000300 6.29E-05 4.769803 0.0000
CDISTANCE 0.824605 0.428834 1.922902 0.0545
FYEAR -0.209979 0.244678 -0.858185 0.3908
TTLHTLS 0.001563 0.001207 1.295337 0.1952
RMS 0.005249 0.002660 1.973189 0.0485
Limit Points
LIMIT 2:C(9) -11.10281 3.794846 -2.925762 0.0034
LIMIT_3:C(10) -5.583307 3.634141 -1.536349 0.1245
Akaike info criterion 1.116466 Schwarz criterion 1.337046
Log likelihood -62.57031 Hannan-Quinn criter. 1.206095
Restr. log likelihood -110.1190 Avg. log likelihood -0.481310
LR statistic (8 df) 95.09746 LR index (Pseudo-R2) 0.431794
Probability(LR stat) 0.000000
The results in Tables 6.3. and 6.4. show that according to the z-statistic the GDPGR 
and FYEAR variables are statistically insignificant in both models. The 
insignificance of these two variables suggests that they do not have any role to play 
in determining the entry mode choice for Accor. As suggested earlier, the 
insignificant variables need to be dropped from the model specification. After 
eliminating the GDPGR and FYEAR from the specification, the two models are then 
re-estimated and the results are present in Tables 6.5. and 6.6.
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Table 6.5. Estimates of the reduced ordered probit model
Dependent Variable: MODE
Method: ML -  Ordered Probit (Quadratic hill climbing)
Date: 02/23/01 Time: 13:50 
Sample: 1 130 
Included observations: 130 
Number of ordered indicator values: 3 
Convergence achieved after 6 iterations 
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK
TRATIO
PDISTANCE
CDISTANCE
TTLHTLS
RMS
-0.109042
0.146901
0.000170
0.423456
0.000304
0.002747
0.018517
0.030792
3.26E-05
0.212756
0.000171
0.001251
-5.888595
4.770750
5.230071
1.990332
1.781129
2.195165
0.0000
0.0000
0.0000
0.0466
0.0749
0.0282
Limit Points
LIMIT 2:C(7) 
L1MIT_3:C(8)
-5.470295
-2.416621
1.248699
1.108833
-4.380796
-2.179427
0.0000
0.0293
Akaike info criterion 
Log likelihood 
Restr. log likelihood 
LR statistic (6 df) 
Probabliity(LR stat)
1.104533
-63.79466
-110.1190
92.64875
0.000000
Schwarz criterion 
Hannan-Quinn criter. 
Avg. log likelihood 
LR index (Pseudo-R2)
1.280997
1.176236
-0.490728
0.420675
Table 6.6. Estimates of the reduced ordered logit model
Dependent Variable: MODE
Method: ML -  Ordered Logit (Quadratic hill climbing)
Date: 02/25/01 Time: 11:13
Sample: 1 130
Included observations: 130
Number of ordered indicator values: 3
Convergence achieved after 7 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK
TRATIO
PDISTANCE
CDISTANCE
TTLHTLS
RMS
-0.191868
0.257439
0.000301
0.765144
0.000601
0.005545
0.035399
0.059701
6.20E-05
0.418622
0.000316
0.002506
-5.420179
4.312151
4.850972
1.827768
1.903543
2.212965
0.0000
0.0000
0.0000
0.0676
0.0570
0.0269
Limit Points
LIMIT 2:C(7) 
LIMIT_3:C(8)
-9.364093
-3.915820
2.301189
2.043301
-4.069241
-1.916419
0.0000
0.0553
Akaike info criterion 
Log likelihood 
Restr. log likelihood 
LR statistic (6 df) 
Probability(LR stat)
1.105748
-63.87364
-110.1190
92.49079
0.000000
Schwarz criterion 
Hannan-Quinn criter. 
Avg. log likelihood 
LR index (Pseudo-R2)
1.282212
1.177451
-0.491336
0.419958
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The results in Tables 6.5. and 6.6. suggest that all explanatory variables in the models 
aie now statistically significant at least at 10% level. Comparing AIC, SC and HQC 
with those of the reduced models, we can see that the reduced models are better than 
the initial specifications. The results also show that the reduced probit model is 
slightly better than reduced logit model according to these criteria.
The estimation results of both of the logit and probit models suggest that the country 
risk, host country’s market size, geographic and cultural distances between the origin 
and host countries, the size o f the firm and the scale of foreign operation in the host 
country are the main determinants of the entry mode choice when Acorr expand their 
business internationally. The variables related to the level of economic development 
and the firm’s international experience are not the influencing factors.
Hilton International
The following the same procedure, the probit and logit modes are estimated for 
Hilton International. The results of the initial specifications are presented in Table 
6.7. and Table 6.8.
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Table 6.7. Estimates of the ordered probit model
Dependent Variable: MODE
Method: ML -  Ordered Probit (Quadratic hill climbing)
Date: 02/23/01 Time: 11:57
Sample: 1 93
Included observations: 93
Number of ordered indicator values: 5 
Convergence achieved after 7 iterations 
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK -0.041294 0.017724 -2.329865 0.0198
GDPGR -0.564854 0.460870 -1.225625 0.2203
TRATIO -0.020216 0.033239 -.608211 0.5430
PDISTANCE 6.60E-05 3.20E-05 2.064899 0.0389
CDISTANCE 0.776309 0.152900 5.077219 0.0000
FYEAR 0.017082 0.077032 0.221750 0.8245
TTLHTLS -0.007999 0.015071 -0.530776 0.5956
RMS -0.002426 0.001034 -2.345319 0.0190
Limit Points
LIMIT 2:C(9) -4.514406 2.279330 -1.980584 0.0476
LIMIT 3:C(10) -3.669701 2.258408 -1.624906 0.1042
LIMIT 4:C(11) -3.098047 2.243123 -1.381131 0.1672
LIMIT_5:C(12) 1.215608 2.177626 0.558226 0.5767
Akaike info criterion 1.715640 Schwarz criterion 2.042427
Log likelihood -67.77727 Hannan-Quinn criter. 1.847587
Restr. Log likelihood -99.90033 Avg. log likelihood -0.728788
LR statistic (8 df) 64.24612 LR Index (Pseudo-R2) 0.321551
Probability(LR stat) 6.80E-11
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Table 6.8. Estimates of the ordered logit model
Dependent Variable: MODE
Method: ML -  Ordered Logit (Quadratic hill climbing)
Date: 02/23/01 Time: 11:58
Sample: 1 93
Included observations: 93
Number of ordered indicator values: 5
Convergence achieved after 8 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK -0.089757 0.035640 -2.518449 0.0118
GDPGR -1.151959 0.770958 -1.494192 0.1351
TRATIO -0.035738 0.055153 -0.647978 0.5170
PDISTANCE 0.000120 5.59E-05 2.146973 0.0318
CDISTANCE 1.379731 0.291176 4.738481 0.0000
FYEAR 0.006407 0.140519 0.045595 0.9636
TTLHTLS -0.016179 0.026944 -0.600481 0.5482
RMS -0.004847 0.001959 -2.473601 0.0134
Limit Points
LIMIT 2:C(9) -10.91219 4.722802 -2.310533 0.0209
LIMIT 3:C(10) -9.328007 4.656494 -2.003225 0.0452
LIMIT 4:C(11) -8.264074 4.607521 -1.793605 0.0729
LIMIT_5:C(12) 0.212469 4.254818 0.049936 0.9602
Akaike info criterion 1.678794 Schwarz criterion 2.005581
Log likelihood -66.06394 Hannan-Quinn criter. 1.810742
Restr. Log likelihood -99.90033 Avg. log likelihood -0.710365
LR statistic (8 df) 67.67278 LR index (Pseudo-R2) 0.338701
Probabiiity(LR stat) 1.43E-11
The estimates of the initial models suggest that the following variables are 
statistically insignificant: GDPGR, TRATIO, FYEAR and TTHTLS. After re- 
estimating the models by excluding these insignificant variables, the final reduced 
models are presented in Tables 6.9. and 6.10.
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Table 6.9. Estimates of the reduced ordered probit model
Dependent Variable: MODE
Method: ML -  Ordered Probit (Quadratic hill climbing)
Date: 02/23/01 Time: 12:07 
Sample: 1 93 
Included observations: 93 
Number of ordered indicator values: 5 
Convergence achieved after 7 iterations 
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK
PDISTANCE
CDISTANCE
RMS
-0.042092
6.96E-05
0.712669
-0.001934
0.016499
3.02E-05
0.142303
0.000928
-2.551215
2.303302
5.008106
-2.083270
0.0107
0.0213
0.0000
0.0372
Limit Points
LIMiT 2:C(5) 
LIMIT 3:C(6) 
LIMIT 4:C(7) 
LIMIT_6:C(8)
-3.830437
-2.999404
-2.443698
1.658795
1.349334
1.342704
1.323410
1.324926
-2.838762
-2.233854
-1.846517
1.251991
0.0045
0.0255
0.0648
0.2106
Akaike info criterion 
Log likelihood 
Restr. log likelihood 
LR statistic (4 df) 
Probability(LR stat)
1.652448
-68.83882
-99.90033
62.12301
1.04E-12
Schwarz criterion 
Hannan-Quinn criter. 
Avg. log likelihood 
LR index (Pseudo-R2)
1.870306
1.740413
-0.740202
0.310925
Table 6.10. Estimates of the reduced ordered logit model
Dependent Variable: MODE
Method: ML - Ordered Extreme Value (Quadratic hill climbing)
Date: 02/23/01 Time: 13:18
Sample: 1 93
Included observations: 93
Number of ordered indicator values: 5
Convergence achieved after 7 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK
PDISTANCE
CDISTANCE
RMS
-0.043407
7.26E-05
0.778826
-0.001852
0.016471
3.59E-05
0.154397
0.001026
-2.635442
2.019903
5.044306
-1.804754
0.0084
0.0434
0.0000
0.0711
Limit Points
LIMIT 2:C(5) 
LIMIT 3:C(6) 
LIMIT 4:C(7) 
LiMIT_5:C(8)
-4.500244
-3.464283
-2.881194
1.092665
1.357121
1.328059
1.308393
1.306598
-3.316022
-2.608531
-2.202085
0.836267
0.0009
0.0091
0.0277
0.4030
Akaike info criterion 
Log likelihood 
Restr. log likelihood 
LR statistic (4 df) 
Probability(LR stat)
1.746864
-73.22916
-99.90033
53.34233
7.23E-11
Schwarz criterion 
Hannan-Quinn criter. 
Avg. log likelihood 
LR index (Pseudo-R2)
1.964722
1.834829
-0.787410
0.266978
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The results show that, in the case of Hilton International, only country risk, 
geographical and cultural distances, and the scale of foreign operation variables 
influence the entry mode choice while the other variables are not featured in the 
model specification. The statistics, such as AIC, SC and HQC, suggest that the logit 
model is superior to the probit model. Because there are five modes of entry being 
used by Hilton International, five Limited Point parameters (y parameters) are 
therefore estimated in contrast with only three of the y parameters in the Accor 
models.
Marriott
In the case of the Maniott, we only have one WOS and the rest of the entry choices 
are either M.C (55 cases) and Franchised (49 cases). The only WOS mode of entry 
was treated as an extreme case, hence dropped from the sample. The estimation of 
the ordered logit and probit models is therefore carried out without talcing the WOS 
case into consideration. Although there is only two types of entiy mode concerned, 
the ordered choice instead of binary choice models are estimated as the dependent 
variable still represents the degree of control by the Marriott over the hotels opened 
in the host nations.
The initial specification of the entry choice models in which all the proposed 
explanatory variables are included are estimated using both the logit and probit 
methods, and the results are presented in Table 6.11. and 6.12.
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Table 6.11. Estimates of the ordered logit model
Dependent Variable; MODE
Method: ML - Ordered Logit (Quadratic hill climbing)
Date: 02/23/01 Time: 14:47
Sample: 1 104
Included observations: 104
Number of ordered Indicator values: 2
Convergence achieved after 7 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-StatistIc Prob.
RISK -0.259655 0.077645 -3.344138 0.0008
PDISTANCE -0.000208 9.07E-05 -2.289288 0.0221
CDISTANCE -1.844056 0.503642 -3.661438 0.0003
GDPGR -8.933351 8.610835 -1.037455 0.2995
TRATIO -0.041299 0.117810 -0.350560 0.7259
FYEAR 0.507653 0.347605 1.460432 0.1442
TTLHTLS -0.002250 0.002509 -0.896905 0.3698
RMS -0.001527 0.002004 -0.762182 0.4460
Limit Points
LIMIT_5:C(9) -15.23785 6.952564 -2.191689 0.0284
Akaike info criterion 1.100909 Schwarz criterion 1.329750
Log likelihood -48.24726 Hannan-Quinn criter. 1.193619
Restr. log likelihood -71.91413 Avg. log likelihood -0.463916
LR statistic (8 df) 47.33375 LR index (Pseudo-R2) 0.329099
Probability(LR stat) 1.32E-07
Table 6.12. Estimates of the ordered probit model
Dependent Variable: MODE
Method: ML - Ordered Probit (Quadratic hill climbing)
Date: 02/23/01 Time: 14:51
Sample: 1 104
Included observations: 104
Number of ordered indicator values: 2
Convergence achieved after 7 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK -0.107206 0.032686 -3.279834 0.0010
PDISTANCE -0.000112 4.56E-05 -2.465781 0.0137
CDISTANCE -0.708541 0.177663 -3.988109 0.0001
GDPGR -5.244835 4.922590 -1.065462 0.2867
TRATIO -0.041690 0.061793 -0.674672 0.4999
FYEAR 0.255653 0.183783 1.391058 0.1642
TTLHTLS -0.001154 0.001365 -0.845637 0.3978
RMS -0.000900 0.001176 -0.765281 0.4441
Limit Points
LIMIT_5:C(9) -5.933149 3.638084 -1.630844 0.1029
Akaike info criterion 1.152471 Schwarz criterion 1.381313
Log likelihood -50.92850 Hannan-Quinn criter. 1.245182
Restr. log likelihood -71.91413 Avg. log likelihood -0.489697
LR statistic (8 df) 41.97126 LR index (Pseudo-R2) 0.291815
Probability(LR stat) 1.37E-06
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The results show that GDPGR, TRATIO, TTLHLS and RMS are insignificant, hence 
should be dropped from the models. After re-estimate the two models by excluding 
these variables, the remaining variables appear to be statistically significant and the 
results are presented in Table 6.13. and 6.14.
Table 6.13. Estimates of the reduced ordered logit model
Dependent Variable: MODE
Method: ML - Ordered Logit (Quadratic hill climbing)
Date: 02/23/01 Time: 14:50 
Sample: 1 104 
Included observations: 104 
Number of ordered indicator values: 2 
Convergence achieved after 6 iterations
Covariance matrix computed using second derivatives ___ ___  ___
Coefficient Std. Error z-Statistic Prob.
RISK
PDISTANCE
CDISTANCE
FYEAR
-0.264498
-0.000215
-1.936198
0.229428
0.073584
8.27E-05
0.459515
0.100254
-3.594517
-2.598049
-4.213567
2.288474
0.0003
0.0094
0.0000
0.0221
Limit Points
LIMIT_5:C(5) -18.80282 5.514934 -3.409438 0.0007
Akaike info criterion 
Log likelihood 
Restr. log likelihood 
LR statistic (4 df) 
Probabi!ity(LR stat)
1.047034-49.44577
-71.91413
44.93672
4.10E-09
Schwarz criterion 
Hannan-Quinn criter. 
Avg. log likelihood 
LR index (Pseudo-R2)
1.174168
1.098540
-0.475440
0.312433
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Table 6.14. Estimates of the reduced ordered probit model
Dependent Variable: MODE
Method: ML - Ordered Probit (Quadratic hill climbing)
Date: 02/23/01 Time: 14:52 
Sample: 1 104 
Included observations: 104 
Number of ordered indicator values: 2 
Convergence achieved after 6 iterations 
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK
PDISTANCE
CDISTANCE
FYEAR
-0.115265
-0.000118
-0.784249
0.116391
0.031779
4.16E-05
0.160266
0.051658
-3.627015
-2.839642
-4.893415
2.253098
0.0003
0.0045
0.0000
0.0243
Limit Points
LIMIT_5:C(5) -8.031365 2.525092 -3.180623 0.0015
Akaike info criterion 
Log likelihood 
Restr. log likelihood 
LR statistic (4 df) 
Probability(LR stat)
1.101568
-52.28153
-71.91413
39.26521
6.14E-08
Schwarz criterion 
Hannan-Quinn criter. 
Avg. log likelihood 
LR index (Pseudo-R2)
1.228702
1.153074
-0.502707
0.273001
The models suggest that the main factors that determine the entry mode choice of 
Marriott are country risk, geographic and cultural distance and the international 
experience of the hotel chain. The statistics suggest that the logit model is better than 
the probit model in terms of the model explanatory power.
6.3.2. Total sample analysis
Since data have been collected the other hotel chains, it is desirable to carry out the 
same exercise for whole sample relating to the 591 cases collected. The rational for 
doing this is to see whether results obtained based on individual hotel chains could 
be generalized to the hotel industry or not. Although some hotel chains in our 
sample, such as Hyatt-International, Ritz-Carlton and Nikko only choose one 
particular type of mode of entry to expand their businesses, one could still hypotesise 
that when the data on all international hotel chains are aggregated, a general pattern 
in terms of the entry mode choice might be revealed. Therefore, the use of ordered 
probit/logit model would allow us to seek for this pattern based on the TCA 
framework.
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Following the same procedure established above, the ordered probit and logit models 
are estimated for the whole sample, and the results are presented in Tables 6 .1 5 - 
6.16.
Table 6.15. Estimates of the ordered probit model
Dependent Variable: MODE
Method: ML - Ordered Probit (Quadratic hill climbing)
Date: 02/23/01 Time: 14:14
Sample: 1 591
Included observations: 591
Number of ordered indicator values: 5
Convergence achieved after 8 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK -0.002221 0.001811 -1.226754 0.2199
GDPGR 0.078268 0.353509 0.221402 0.8248
TRATiO 0.004316 0.009840 0.438605 0.6609
PDISTANCE 4.32E-05 1.05E-05 4.118465 0.0000
CDISTANCE -0.037040 0.040418 -0.916441 0.3594
FYEAR -0.004772 0.003949 -1.208375 0.2269
TTLRMS 1.43E-06 4.82E-07 2.965962 0.0030
RMS 0.000289 0.000295 0.979738 0.3272
Limit Points
LIMIT 2:C(9) -0.917152 0.230928 -3.971590 0.0001
LIMIT 3:C(10) -0.819896 0.230784 -3.552662 0.0004
LIMIT 4:C(11) -0.660106 0.230044 -2.869477 0.0041
LIMIT_5:C(12) 1.347015 0.232695 5.788765 0.0000
Akaike info criterion 2.054489 Schwarz criterion 2.143460
Log likelihood -595.1016 Hannan-Quinn criter. 2.089147
Restr. log likelihood -610.8223 Avg. log likelihood -1.006940
LR statistic (8 df) 31.44156 LR index (Pseudo-R2) 0.025737
Probability(LR stat) 0.000117
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Table 6.16. Estimates of the ordered logit model
Dependent Variable: MODE
Method: ML - Ordered Logit (Quadratic hill climbing)
Date: 02/25/01 Time: 14:51
Sample: 1 591
Included observations: 591
Number of ordered indicator values: 5
Convergence achieved after 8 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
RISK -0.003695 0.003242 -1.139505 0.2545
GDPGR 0.136443 0.594113 0.229658 0.8184
TRATIO 0.002776 0.017768 0.156261 0.8758
PDISTANCE 6.96E-05 1.88E-05 3.702815 0.0002
CDISTANCE -0.046961 0.072596 -0.646879 0.5177
FYEAR -0.012702 0.007134 -1.780464 0.0750
TTLRMS 2.50E-06 9.04E-07 2.769659 0.0056
RMS 0.000486 0.000525 0.925191 0.3549
Limit Points
LIMIT 2:C(9) -1.659239 0.417139 -3.977665 0.0001
LIMIT 3:C(10) -1.484857 0.415798 -3.571104 0.0004
LIMIT 4:C(11) -1.203635 0.413105 -2.913629 0.0036
LIMIT_5:C(12) 2.175605 0.421076 5.166780 0.0000
Akaike info criterion 2.056512 Schwarz criterion 2.145483
Log likelihood -595.6992 Hannan-Quinn criter. 2.091170
Restr. log likelihood -610.8223 Avg. log likelihood -1.007951
LR statistic (8 df) 30.24624 LR index (Pseudo-R2) 0.024759
Probability(LR stat) 0.000191
The results show that most of the explanatory variables are statistically insignificant 
according to the z-statistics of the estimated coefficients. Excluding these variables 
from the models, only three variables remain in the logit model, and they are 
geographic distance, the international experience of the hotel chains and the size of 
the firm (see Tables 6.18.). Table 6,17. shows that only two variables explanatory 
variables left in the probit model since the FYEAR becomes insignificant during the 
process of elimination other variables. The risk variable, which is significant for all 
the individual hotel chains, now becomes insignificant. The overall result based on 
the whole sample is disappointing, as they do not verify the hypotheses postulated 
based the TCA framework. This suggests that although TCA may be applied to 
analyze individual firm’s entry mode behavior, this framework may not be relevant 
to the international hotel industry in general.
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Table 6.17. Estimates the reduced ordered probit model
Dependent Variable: MODE
Method: ML - Ordered Probit (Quadratic hili climbing)
Date: 02/25/01 Time: 15:03
Sample: 1 591
Included observations: 591
Number of ordered indicator values: 5
Convergence achieved after 8 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
PDISTANCE
TTLRMS
4.15E-05
1.35E-06
1.01E-05
4.46E-07
4.100934
3.024731
0.0000
0.0025
Limit Points
LIMIT 2:C(3) 
LIMIT 3:C(4) 
LIMIT 4:C(5) 
LIMIT_5:C(6)
-0.682569
-0.585228
-0.426523
1.566385
0.097443
0.096500
0.095331
0.111684
-7.004781
-6.064530
-4.474116
14.02512
0.0000
0.0000
0.0000
0.0000
Akaike info criterion 
Log likelihood 
Restr. log likelihood 
LR statistic (2 df) 
Probability(LR stat)
2.042269
-597.4905
-610.8223
26.66361
1.62E-06
Schwarz criterion 
Hannan-Quinn criter. 
Avg. log likelihood 
LR index (Pseudo-R2)
2.086755
2.059598
-1.010982
0.021826
Table 6.18. Estimates of the reduced ordered logit model
Dependent Variable: MODE
Method: ML - Ordered Logit (Quadratic hill climbing)
Date: 02/25/01 Time: 15:06
Sample; 1 591
Included observations: 591
Number of ordered indicator values: 5
Convergence achieved after 8 iterations
Covariance matrix computed using second derivatives
Coefficient Std. Error z-Statistic Prob.
PDISTANCE
FYEAR
TTLRMS
6.72E-05
-0.012878
2.34E-06
1.82E-05
0.006836
8.49E-07
3.700976
-1.883949
2.749978
0.0002
0.0596
0.0060
Limit Points
LIMIT 2:C(4) 
LIMIT 3:C(5) 
LIMIT 4:C(6) 
LIMIT_5:C(7)
-1.500725
-1.327301
-1.046810
2.323262
0.256821
0.254665
0.250426
0.266322
-5.843459
-5.211941
-4.180116
8.723498
0.0000
0.0000
0.0000
0.0000
Akaike info criterion 
Log likelihood 
Restr. log likelihood 
LR statistic (3 df) 
Probability(LR stat)
2.044090
-597.0286
-610.8223
27.58741
4.43E-06
Schwarz criterion 
Hannan-Quinn criter. 
Avg. log likelihood 
LR index (Pseudo-R2)
2.095990
2.064307
-1.010201
0.022582
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6.4. Discussion
In this section, empirical results will be discussed. First, individual firms will be 
considered and then discussion of the overall sample will follow.
6.4.1. Discussion for individual sample (Accor, Hilton International and 
Marriott)
The case of Hilton International and Marriott revealed very similar results. As it can 
been seen from Table 6.19., Hilton International and Marriott support hypotheses 1, 5 
and 6.
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Table 6.19. Summary of the hypotheses and results for individual hotel
Hypotheses Accor Hilton Marriott
1 The higher risk of host country, the lower degree of 
control will be favoured by International hotel firms.
S S S
3 The level of control Is negatively associated with the level 
of economic development.
R R R
4 International hotel firm's propensity for higher degree of 
control modes will be stronger with increasing market 
size of host country.
S R R
5 International hotels opt for entry modes with lower 
degree of integration with increasing geographic 
proximity between host and home country.
S S S
6 Firm's propensity for low control modes will become 
stronger with increasing socio-cultural dissimilarity 
between home and host country.
S S S
8 The firm’s degree of control of foreign business should 
be positively related to the firm’s international 
experience.
R R S
10 Firm’s propensity for full control modes will become 
stronger with increasing size of firm.
S R R
12 Firms opt for entry modes with lower degree for 
integration with increasing scale of operations of foreign 
business entity.
S S R
Notes: S - supported, R -rejected
The only difference is that the scale of foreign operation (hypothesis 12) was an 
influential factor in Hilton International’s choice of entry mode, whereas Marriott did 
not support the relationship between the scale of foreign operation and level of 
control. On the other hand, Marriott supports hypothesis 8 which suggests a positive 
relationship between international experience and entry patterns.
Accor supports more hypotheses than the other two hotel firms. Accor upholds the 
same hypotheses (1,5  and 6) as other hotels (see Table 6. 19.). In addition, market 
size of host country (hypothesis 4), the size of the firm (hypothesis 10), and the scale
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of foreign operation (hypothesis 12) were the influential factors in Accor’s choices of 
entry mode.
The z-statistics estimate of country risk is statistically significant. This result is in 
line with the general understanding that firms choose a lower control form in 
response to conditions of high external uncertainty in foreign markets. When risks 
are high in host country, it is better to limit resource commitments and at the same 
time to increase the ability to withdraw from the host market without substantial loss. 
As transaction cost approach argues that uncertainty, coupled with bounded 
rationality, increases the costs of set up a new subsidiary, which makes a licensing 
arrangement more desirable.
The main effect z-statistics estimates of geographic proximity and socio-cultural 
distance were found to be statistically significant. The results are in line with general 
argument that physical and cultural distance can create the costs to collect 
information need to manage its subsidiary and to monitor a physically and culturally 
diverse workforce. Therefore, the greater the distance (physical and/or cultural), the 
greater the changes are that there will be an increased propensity to choose the lower 
control modes of entry.
Among the host country related hypotheses, ordered probit/logit analyses did not 
support hypothesis 3, that the propensity to have lower control mode in a particular 
hotel property is positively associated with the level of economic development of the 
host country market. That is, the richer the market, the greater the likelihood of 
franchising being used as an entry mode over full ownership operations. Previous 
studies on this variable found mixed results. For example, Contractor and Kundu 
(1998a; 1998b) found strongly positive relationship between franchising and the 
level of economic development of host country. That is to say, the richer the market, 
the greater the likelihood of franchising being used as an entry mode over company- 
run operations. On the other hand, Dunning and McQueen’s (1981) study found no 
support on this issue.
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Hypothesis 4, regarding a positive relationship between market size of host country 
and the propensity to have higher control mode, was not totally confirmed in the 
analysis. It has been shown as a significant variable in Accor’s analysis while it 
showed the different result in the analysis of Hilton International and Marriott. It can 
be interpreted in a variety of ways.
The results suggest that size of parent firm does not have a significant impact on 
choices of entry mode for Hilton International, Marriott. Contemporary empirical 
studies have reported that parent firm size may not be a factor in explaining the entry 
mode choice in certain industries ( Erramilli and D’Souza, 1993). However, the 
results of Accor showed a significant probability on this variable. That is, large firms 
are inclined to high levels of equity ownership, according to studies such as Gomes- 
Cassers (1989) and Contractor and Kundu (1998b). Much remains to be done to 
identify conditions under which size of parent firm may or may not influence choice 
o f entry mode.
Figures 6.2., 6.3. and 6.4. illustrated the frameworks with the influential factors 
related to entry mode choices of three international hotel firms.
Figure 6.2. Proposed framework of Accor’s entry mode choice
Entry mode: WOS,
Leased, JV, MC,
Franchising___________
Internal Uncertainty
•  Parent firm size
•  Scale o f  foreign  
operation______________
External Uncertainty
•  Country risk
•  Market size
Geographic proximity
Socio-cultural
distance
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Figure 6.3. Proposed framework of Hilton International’s entry mode choice
Entry mode: WOS,
Leased, JV, MC,
Franchising___________
Internal Uncertainty
® Scale of foreign 
operation
External Uncertainty
• Country risk 
® Geographic proximity 
« Socio-cultural 
distance
Figure 6.4. Proposed framework of Marriott’s entry mode choice
Entry mode: WOS,
Leased, JV, MC,
Franchising__________
Internal Uncertainty
a International 
experience
External Uncertainty
® Country risk 
® Geogi'aphic proximity 
® Socio-cultui'al 
distance
6.4.2. Discussion for overall sample
The results of total sample analysis showed very different tendency compared to 
analysis results of Accor, Hilton International and Marriott. As the summary of 
hypotheses and results (see Table 6.20.) illustrates, only three variables showed 
significant impacts on choices of entry mode. Interestingly, among these three 
determinants, only one (physical proximity) had results congruent with individual 
sample analyses. The other two variables (international experience and size of parent 
firm) were not supportive in every individual firm analysis. Therefore, it is worth to
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exploring that why different results came from two sets of analyses.
Table 6.20. Summary of the hypotheses and results for overall sample
Hypotheses Findings
1 The higher risk of host country, the lower degree of control wiil be Rejected
favoured by international hotel firms.
3 The level of control is negatively associated with the level of economic Rejected
development.
4 International hotel firm’s propensity for higher degree of control modes Rejected
will be stronger with increasing market size of host country.
5 International hotels opt for entry modes with lower degree of integration Supported
with increasing geographic proximity between host and home country.
6 Firm's propensity for low control modes will become stronger with Rejected
increasing socio-cuiturai dissimilarity between home and host country.
8 The firm’s degree of control of foreign business should be positively Supported
related to the firm’s international experience.
10 Firm's propensity for full control modes will become stronger with Supported
increasing size of firm.
12 Firms opt for entry modes with lower degree for integration with Rejected
increasing scale of operations of foreign business entity.
The best explanation to fit this occasion can be aggregation of individual firm sample 
caused misleading results. Since individual firms have different determinants in the 
choices of entry mode, the overall sample can not represent all variety Idnds of 
tendency of individual firms. Another explanation for the results is that a number of 
companies used only one entry mode. Ordered probit/logit model may not be 
performed correctly when there is concentration of one specific dependent variable. 
Hence, it can be assumed that these two factors caused the contrary results in the 
overall sample analysis.
Among the country variables only geographic proximity was found to be significant. 
As mentioned in the previous section, it also showed its significance in the analyses 
of individual firm. The other four country variables (country risk, level of economic 
development, market size, socio-cultural distance) did not support their hypotheses.
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Among the company variables, international experience and size of parent firm were 
to found to be positive and statistically significant. Contractor and Kundu (1998a)’s 
study confirmed different results. It supports international experience variable while 
it does not support size of parent firm variable.
The result suggests that the scale of foreign operation does not have a significant 
impact on the choice of entry mode. The relationship hypothesized in HI 2, therefore, 
is not supported. Figure 6.5 illustrated the framework of overall sample’s entry mode 
choice.
Figure 6.5. Proposed framework for overall sample
External Uncertainty
• Geographic proximity
Entry mode: WOS,
Leased, JV, MC,
Franchising___________
Internal Uncertainty
• International
experience 
Parent firm size
186
________________International Hotel Firms Development ; Influence on Choices of Entry Mode
6.5. Summary
This chapter discussed the results of this research. First, it considers three individual 
company in terms of the relationship between their transaction cost factors and entry 
modes. The findings of each company present the influential factors drawn from 
country variables, such as country risk, geographic distance, socio-cultinal distance, 
and market size and company variables ( international experience, parent firm size, 
and scale of foreign operation ). However, only three country variables (country risk, 
geographic distance and socio-cultural distance) were confirmed by all three hotel 
firms as having significant correlation with entry modes of international hotels.
Secondly, it illustrates the results of overall sample. The results indicate that only 
three variables (geographic distance, international experience, and parent firm size) 
are significantly influencing to entry mode choices of international hotel companies. 
However, the overall sample cannot explain individual firm’s choice of entry mode 
choice, since aggregation is likely to cause conflict among the variables. Hence, the 
transaction cost approach can be utilized and implemented best when considering 
individual firms in this case.
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CHAPTER SEVEN. CONCLUSIONS
7.1. Overview
This research study applied transaction cost theory to the entry mode choices of 
international hotel firms, seeking to identify the factors affecting this choice of entry 
mode. This chapter will summarise the research and discuss the validity of TCA to 
the international lodging environment. Implications of the research results will be 
presented, explaining how this analysis can be used and to what extent. Research 
limitations, contributions and suggestions for further research will also be proposed. 
Finally, a conclusion will be drawn.
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7.2. Summary of research
Traditional entry mode investigations have tended to concentrate on the behaviour of 
multinational manufacturing firms. However, this research is focused on 
investigating the foreign entry mode of international hotel firms from the transaction 
cost perspective.
Since TCA provides the basic conceptual framework o f entry mode choice for 
multinational firms, it has become the standard approach to entry mode research. 
Although recent studies have developed extensions of the original theory, it is 
believed that TCA can still provide a valuable perspective and a powerful setting 
related to entry mode research. Furthermore, TCA is particularly usehil in dealing 
with a poorly understood topic and/or sector and many unpredictable variables.
In order to test the validity of the classic TCA approach in relation to the entry mode 
choices of international lodging fiims, a conceptual framework with 12 hypotheses 
was developed. However, some o f hypotheses were unable to be tested due to data 
unavailability. As was identified in the literature review, it was difficult to measure 
asset specificity in a service context since a service company’s assets are relatively 
intangible compared to manufactuiing. Two variables were proposed variables 
(propriety knowledge and personnel training) but due to the nature o f international 
hotel business, these were unable to be measured in this study. The other variables to 
be eliminated, again due to lack of available data, were legal restriction and value of 
brand name. These two variables represent external uncertainty and free-riding 
potential respectively (see Figure 5.2.).
With four variables eliminated, the question was raised whether the TCA would still 
be valid and applicable to the present study. Since there were other variables to 
measure external uncertainty and free-riding potential, the loss of legal restriction 
and value of brand name was not considered a major problem. However, without two 
variables (propriety knowledge and personnel training), asset specificity was unable
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to be measured. This study is not unique in this respect. As identified in chapter 4 
(see Table 4.2.), a number of empirical TCA studies have been done without asset 
specificity dimension (Balakrishnan and Wemerfelt, 1986; Hu and Chen, 1993; 
Osborn and Baughn, 1990). Hence, this study remains valid with eight variables. 
Figure 5.3. presented this proposed framework for the empirical research 
summarising the relationships identified by this study.
The entry modes that emerged as being most practised in the industry did not differ a 
great deal firom those identified in the literature. The five forms of entry modes were 
wholly owned subsidiary, leased, joint venture, management contract and 
franchising. In this research sample, 391 cases (66.1% of total sample) expanded via 
management contract since some hotel chains (e.g. Hyatt International, Ritz-Carlton, 
Shangri-La, and Tokyu) only used management contract as a method of foreign 
entry.
An ordered probit/logit model was employed to analyse the relationship between the 
variables and the mode of entry of international lodging firms. Initially, it was 
planned to examine 10 international hotel firms (12 brands) individually but the 
sample sizes of some hotels were not sufficient enough to allow the ordered 
probit/logit analysis. The ordered probit/logit model must be performed with a 
sample of at least 80. As a result, only 3 international hotels firms (Accor, Hilton 
International and Marriott) were available to be used in the individual firm 
analysis.
The individual firm analysis showed consistent results and supports. O f the eight 
hypotheses tested in the sample of individual firm, three hypotheses (1 ,5 ,  and 6) 
appear to be supported by all individual samples. For examples, the three 
international lodging companies tend to favour the lower degree of resources 
commitment mode more when country risk is high than when it is low. In addition, 
both geographic and cultural distances between the home and host countries affect 
the entry mode decisions when these international hotels entered an overseas 
country. More precisely, the three international lodging companies opt for entry
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modes with lower degree o f integration with increasing geographic proximity and 
socio-cultural dissimilarity between home and host country. This confirms evidence 
fi’om other studies (Gatignon and Anderson, 1988; EiTamilli and Rao, 1993; 
Contractor and Kundu, 1998a).
In contrast, host market size, international experience, parent firm size and scale of 
foreign operation (hypotheses 4, 8, 10, and 12) appeared to have less influence on 
entry mode choices than would have been expected based upon the literature. Each 
firm showed different results on these determinants (see Table 6.19). Thus, given the 
full spectrum of uncertainty issue, the question left unanswered is whether or not 
some uncertainty factors are just ignored or the relationships with entry mode 
choices are minimal.
The level of economic development was not supported at all by the three hotel 
companies. The free-riding potential variable has no influence to entry mode choices 
o f the three international hotel firms. Protecting the brand name and other intellectual 
property in less economically developed countries may be not a problem since a 
number of well established international hotel chains could manage and operate their 
foreign subsidiaries via tight control system. Brand names may also be protected by 
international copyright laws and other relevant legislation.
Interestingly, the results o f the overall sample presented differently from the results 
of the individual samples. There may have been a number of reasons for this. First, 
individual firms may have very different determinants in the choice of entry mode, 
so that the overall sample cannot represent all variety of tendencies of the individual 
firms Second, the ordered probit/logit model has a drawback when there is 
concentration of on specific dependent variable. As it was identified, the 
management contract was the most preferred form of entry mode by a number of 
hotel companies. This suggests that TCA can only be applied to individual firms in 
the international lodging industry, and not to the industry itself.
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Previous empirical studies demonstrated that the transaction cost framework was 
useful and potentially universally applicable, both in manufacturing and service 
industry. However, the results o f this study do not support some transaction cost 
variables related to the choices of entry mode. The concerns about its applicability to 
this industry identified in chapter 3 have proven to be substantiated. Especially, free­
riding potential variable (the level of economic development) was not supported by 
individual samples and overall sample. It may be assumed that the classic transaction 
cost framework is rather difficult to apply to the international lodging industry. The 
classic transaction cost framework may work better for individual lodging finns that 
use a variety of forms of entry modes for their foreign expansion.
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7.3. Validity of TCA and entry mode of international hotel firms
The latest studies on TCA indicate that researchers have only recently started to 
explore the robustness of TCA to the special circumstance o f service firms, small 
firms, and firms in high technology sectors. The significance of TCA arguments to 
the particular circumstance of service firms is already acknowledged by a number of 
authors. In the TCA study of service industry, Erramilli and Rao (1993, p.33) 
conclude that TCA is “useful and universally applicable”, but it requires extensions 
to be effective as a general theory of entry mode. This is consistent with Boddewyn 
et al.’s (1986) view that the existing paradigm should, with appropriate 
modifications, be able to account for the circumstances of service firms.
At the explanatory stage of this research, the question was raised whether TCA can 
explain international hotel firm entry mode choice, or whether TCA is not an 
appropriate theoretical framework or analytical approach to this industry. The results 
of the ordered logit/probit model of individual hotel chains showed that there is a 
relationship between entry mode and transaction-related costs. In particular, the 
uncertainty variables were found to be significant, such as country risk, physical 
distance, and socio-cultural distance. However, the results of the overall sample 
cannot support the notion that TCA is applicable in the international lodging industry.
There may be a number of reasons for this outcome. Firstly, as described and 
discussed in chapter 3, there are a number o f hotel companies who only use one form 
of entry mode. In addition there are a number of chains which use different forms of 
entry mode, but one entry mode is still their most preferred choice. As has been 
discussed previously, hotel chains like Hyatt International, Shangri-la, Ritz-Carlton 
and Tokyu only use management contract for foreign expansion and Four Seasons 
and Nikko mainly use management contract.
This does not exclude these chains from being included in the TCA, as it may be that 
they only select countries for entry in which their mode is the most appropriate. In
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other words these international hotel companies practice a different way o f making 
foreign expansion decisions. They may look for places and times that are suitable for 
their needs based on their prefeired entry mode. However, the empirical results of 
this study would suggest that this is not the case. They use the same mode of entry 
irrespective of the country or company variables measured in this research. This 
concentration on one specific dependent variable in the ordered logit/probit helps to 
explain why the total sample showed no significant variables affecting entry mode 
choice.
In summary, the transaction cost theory framework that was developed in this study 
turned to be not only conceptually, but also empirically valid only in relation to those 
chains that adopted contingent approach to entry mode.
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7.4. Implications of the results
This section contains some translations of the results to the practice of decision­
makers. Apart from choosing the country in which to enter, a fiim has to choose the 
entry mode. As has been emphasized by many previous studies, the choice of entry 
mode is a crucial decision, which may determine the success or failure of the entry. 
Therefore, it is most important to invest time and money in evaluating and examining 
as many relevant variables as possible before the choice of entry mode is made.
The transaction cost framework demonstrated in this study can be a useful tool, with 
the necessary adjustments for particular circumstances for decision-makers who are 
responsible for selecting the appropriate mode of foreign entry. International 
expansion decision makers should try to concentrate most of their attention on the 
three variables that have proven significant in this study and hence which are most 
relevant for their specific situation. When using the outcomes o f this study, attempts 
should be made to detect the most decisive aspects in the firm’s circumstances. This 
not only forces decision makers to rethink their process of decision making critically, 
but also facilitates the evaluation of the choice mode. Lastly, firms can leam from 
their previous decision and choices.
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7.5. Limitations
The author came across a number of circumstances that imposed limitations on this 
study, so the results and inferences drawn in this research may not be as conclusive 
as they might have been.
Perhaps the most potentially troubling limitation is that the sample is not 
representative of the general population of the international lodging firms. Non- 
random sampling became a necessity, however, when the author was unable to 
obtain a comprehensive sampling frame. The empirical research was restricted to the 
number of hotel companies who would agree to release the details of their 
international expansion. Therefore, the results of this research may not be 
representative of what would be found if  other international lodging companies 
assisted in the research. Despite this, the sample contains 10 o f the world’s leading 
international hotel companies.
A second issue is that the individual analysis of the findings was based only on three 
international hotel companies. This was because the sample size o f some hotel chains 
was relatively small and so did not meet the ordered probit/logit model’s criteria. 
They had to be excluded from the findings in order not to bias the results.
Another major limitation o f the study is that it uses proxy variables to measure 
various country and company variables. Although similar proxies have been used 
frequently in past research, they may neither be reliable nor valid measures. To 
ensure reliability of country variables, the same single, consistent source of data was 
used. And for the firm variables, reliability was assured by trying to ensure that all 
data was confirmed by at least two sources (secondary and primary). To ensure 
validity, selection of measures was based on TCA best practice and derived from 
previous studies. Two variables that have been measured differently in this study, 
compared with previous studies, are the level of economic development and market 
size of host country. The previous literature widely used “GDP (or GNP) per capita”
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as a proxy for the level of economic development and market size and has implicitly 
assumed that it is the best and accurate measure. This study challenges that view and 
suggests that there might be alternative proxies that may be better than the one used 
in the past. This was explained in chapter 5.
The last limitation is related to the methodological foundation o f this study. It uses 
objective data to obtain infonnation on determinants of entry mode. Hence, the 
present study did not recognise the importance of measuring perceptions in decision 
making. Decision-makers base their decisions not only on objective data, but also on 
their subjective judgements. Several techniques could be used to collect subjective or 
perceptual data, such as, surveys, interviews, and observations. Surveys can offer the 
opportunity to gain insight into the perception of decision markers and the factors 
that influence the mode selection. Surveys are especially appropriate for large-scale 
research, interviewing and obseiwing are not desirable due to time and financial 
burden. But there are major problems in engaging in this type of study. First, there 
is the problem of access to the decision-makers, in terms of finding these people. 
Second, defining who the ‘decision-maker’ is or was is also difficult as the entry 
mode decision may have been made by a team of people, each of whom may have 
had different perceptions. Third, they would need to be asked about decisions they 
had made up to 15 years previously and may not be able to recall accurately their 
perceptions.
The recent study by Contractor and Kundu (1998a) used modified TCA and 
combined two methods of data collection in the empirical studies. But there must be 
some concern about the reliability of their data given the methodological problems 
identified above. Whilst the present study could have combined two methods of data 
collection, it was deliberately decide to use classic TCA and rely solely on objective 
data in order to test this approach.
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7.6. Main contribution of the study
Apart from its methodological strengths and limitations, the present study makes a 
number of important contributions. This study is the first attempt using the ‘classic’ 
transaction cost approach to examine the relationship between entry mode and 
influential factors in international lodging business. It has been achieved through 
focusing on the original TCA framework and determinants. Moreover, the results 
extend the individual findings of past research in the entry mode literature and 
provide initial support for other theories related to this subject.
This study makes the following five contributions for the extensions/additions to the 
current entry mode research. First, this study is likely to make conceptual 
contribution to the literature, especially to with regards the universality of the 
transaction cost analysis. Due to the difficulty and complexity o f the original theory, 
TCA could not be fully explored and analysed by researchers and practitioners. 
Therefore, the usefulness of TCA related to entry mode choice has not been fully 
recognised.
Second, the study makes a significant contribution towards entry mode choices 
research in international hotel sector. While relatively large number o f entry mode 
studies focused on manufacturing sector, few studies have researched the service 
and/ or hotel industry. Very few studies on the relationship between international 
hotel firms and entry mode choice have been done to date. The previous literature 
identifies only a little research on this and only a small numbers of academics in this 
field (Dunning and McQueen, 1981, 1982; Dunning and Kundu, 1995; Zhao and 
Olsen, 1997; Contractor and Kundu, 1998a, 1998b). It is believed that this research 
can provide a useful guideline to other researchers who are interested in international 
hotel chains’ entry mode choices study.
Third, this study has examined the entry mode choices o f international hotel firms 
using the classic TCA framework. In doing so, this study aims to contribute in
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identifying the validity of the classic TCA in relation to entry mode choices in the 
case of international hotel industry. As it was identified, Dunning’s paradigm has 
been had more attention than TCA in the international lodging business studies 
(Dunning and McQueen, 1981, 1982; Dunning and Kundu, 1995; Zhao and Olsen, 
1997). This is mainly due to the challenge of finding suitable variables to measure 
asset specificity in this industry.
Fourth, unlike the majority o f past research on entry mode choice, the 
methodological feature o f this study is the use of secondary sources to obtain 
information on dimensions and determinants of entry mode in the international 
lodging industry. A large number of previous entry mode studies used subject data. 
Subjective data only allow us to measure perceptions in decision making which are 
not appropriate in the TCA construct. This study allows for the measurement of 
influential variables as a function of individual determinant.
Lastly, the lack of good data on foreign operations especially at the firm level is a 
notorious problem in international business research. Hence, little empirical research 
on the choice of international entry modes is known and so the topic cuiTcntly 
remains largely untested and in a conceptual state. This study is on a relatively large 
scale. As a result, this study could build the chronological database o f international 
hotel openings and other company and country variables so continuing study on this 
topic is possible with adding further data.
In summary, this study is the first attempt using the original TCA to explore the 
related factors that influence the entry mode choices of international hotel 
companies. From the methodological perspectives, the significance of this research is 
the number of data used in the empirical study and this established database could be 
a valuable asset for further investigation.
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7.7. Suggestions for further research
Regarding a number of limitations the author experienced, some suggestions can be 
made for further studies.
As already mentioned, the study applied TCA to the entry mode choices practiced in 
the international hotel industry. Like all useful theories, TCA has steadily evolved 
over time in response to new theoretical and empirical developments. Though a 
workable theory of TCA had been formulated by the early 1970s, its transaction 
dimensions were not formally specified until around 1980s. Although TCA has 
quickly become an established research paradigm, the basic theory is still in need of 
further development. As Williamson (1992) states “Transaction cost economics 
needs to be refined and extended. It needs to be qualified and focused. It needs to be 
tested empirically”. Hence, one may suggest that further studies could by done to 
extend the TCA by incorporating other managerial theories o f international business.
Unfortunately, the empirical research was restricted by a number of hotel chains, so it 
would be necessary to expand the data set for further research. This may be done by 
including more finns in the study. It might also prove desirable to adapt the cross 
sectional data into a panel data set so that both the time dimension as well as the 
cross sectional dimension may be considered in the analysis. Another suggestion can 
be made is that this study only uses the probit and logit models to examine the 
determinants o f entry model choice of international hotels and it does not look to 
what extent these determinants affect the entry model choices. Therefore, a further 
investigation on the marginal influence of entry mode choice as a result of the 
changes in the explanatory variables would be necessary.
In this research, only the relationship between influential factors and entry mode 
choices is discussed. However, it is unproven that what the best entry mode is in 
terms of success. No research has been done about the relationship between the entry 
modes and the performance of foreign subsidiary in the international hotel business.
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It would be interesting to see what extent these entry modes can link to the success of 
the business. Hence, more research needs to be done to gain insight into the precise 
impact of variables on the success and failure of foreign entries.
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7.8. Conclusion
The lodging industry has evolved from being domestic to internationalised during the 
last 60 years or so. However, the full-scale stature of the internationalisation of the 
hotel firms began only in the 1980s. The hotel firms started to penetrate foreign 
territories, and as a result of the global market has become more and more intensive 
and competitive among the international companies.
In order to increase the level of giowth and profits against economic fluctuation and 
gain worldwide brand awareness, the hotel chains had to expand globally, resulting 
from the fact that the mature domestic market became saturated and hence they could 
not find appropriate expansion opportunities. Moreover, the rapid growth of 
international tourism accelerated international presence of hotel chains. Since the 
conditions and environments regarding foreign ownership and the level of economic 
and political risk of each market are heterogeneous, the international hotel firms had 
to find secure ways of entering different countries.
Entry modes include full ownership, leased arrangement, joint venture, management 
contract and franchising. These are the typical entiy modes practised in the 
international hotel industry that aie designed to maintain their positions in rapidly 
expanding markets. Each entry mode has been employed by lodging firms for the 
purpose of their international expansions, although every mode has its own 
advantages and disadvantages.
With the results for the thiee companies with a large enough sample for individual 
analysis are conclusive about their behaviour, it can not be seen as representative of 
the international hotel industry as a whole. Hence, it is recommended that research 
findings must not be treated conclusively as the results may not be necessarily 
representative of the international hotel industry, and therefore a more thorough 
examination on the topic of the entry modes used in the international lodging 
industry is required. Finally, the last wish from the author is that the present research
2 0 2
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can help the academics and practitioners to gain insight into the influential factors 
and entry mode choices of international lodging companies.
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Appendix 2.1. Significant explanatory variables
Ownership Advantages Location Advantages Internationalisation Advantages
Asset specific
• Size of fiim
• International experience
• T.M and brand image
• Extent and scope of 
training programs
• Access to referral and 
reservation system
• Knowledge of tastes 
and requirement
Transaction specific
• Size and structure of 
hotel industry
• Economies of scope 
and joint supply
• Economies of scales
Size and growth rate of 
host economy 
Size and nature of the city 
in host country 
Opportunities for tourism
General infrastructure of 
host country
Psychic and physical 
proximity o f host country 
Host government policy 
towards foreign investment 
Political, social and 
economic stability of host 
country
Availability of good 
quality and low cost inputs
• Ensure adequate quality
• Experience in international 
business
• Co-ordinate the capabilities 
o f parent company
• Activities of parent company
• Minimise negotiation and 
transaction costs
• Exploit economies o f scope
• Economic and financial 
condition of host country
• Host country policy towards 
EDI
• Strength of home currency 
and interest rates
Source : adopted from Dunning, J. H. and Kundu, S. K. (1995) The 
internationalization of the hotel industry, Management International Review, 35(2), 
pp.101-133
2 0 4
International Hotel Firms Development ; Influence on Choices of Entry Mode
Appendix 2.2. Variable names and specifications
Host Country Factors
Diplomatic Ties
China’s Experience in Attracting Foreign Operations 
Home Country Factors 
Cultural Dimensions
- Power Distance
- Uncertainty Avoidance 
Industry Factors
Size of Operation 
Operations-Related Factors 
Operation Location
- Special Economic Zone
- Open Cities
- Other Places in China
Level of Government Interaction
- State government
- Provincial government
- Municipal government
Source : Tse, D. K., Pan, Y. and Au, K. (1997). How MNCs choose entry modes and 
form alliances : the China experience. Journal of International Business Studies, 
28(4), pp.792
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Appendix 2.3. Final indicators used to assess the nine key constructs
C onstructs__________
G lobal concentration
F or the industry involved:
N um ber o f  com peting  players 
G lobal four firm  concentration ratio
Proportion o f  global com petitors exercising tight coordination across business units 
G lobal Synergies
Extent o f  global scale econom ies
The level o f  possib le  sharing  betw een the  foreign business unit and the organ ization’s o ther business units with respects to.
- M anufacturing  /M arketing  know -how
- M anagem ent expertise
- R & D  resources and personnel
- Production/D istribution/M arketing  personnel 
G lobal Strategic M otivations
Strategic m otivations for en tering the host m arket:
To attack  global com petitors
To establish  a strategic outpost for future m arket expansion 
To develop a global sourcing  site 
C ountry R isk
Instability  o f  the host political system
Likelihood o f  host governm ent taking action to annihilate or lim it com pany’s ow nership  o f  the foreign venture 
L ikelihood o f  host governm ent constrain ing  the foreign operation  by instituting policies w ith respec t to ......
- Price control
- Local con ten t requirem ents
T ransfer risk o f  host country w ith respect to ......
- C urrency inconvertibility
- R em ittance control 
L ocation  U nfam iliarity
C om pany’s p rio r experience w ith the host country
Perceived differences betw een the hom e and host country  w ith respect to
- C ulture
- Political system s
- Econom ic conditions 
D em and U ncertain ty
For the industry involved in the host m arket:
Industry  grow th rate 
Stage o f  industry life cycle 
Frequency o f  m ajor technological changes 
C om petition  Intensity
Instability  o f  m arket share 
N um ber o f  ex isting  and potential com petitors 
Level o f  fixed costs relative to value added 
C osts facing the buyer o f  sw itch ing  from  one supplier to another 
V alue o f  F irm -Specific K now -H ow  
For the product o r process involved in the foreign venture;
The perceived level o f  reputation w ith respects to ......
- Design
- Q uality
- Style
International recognition o f  brand nam e 
Technological innovativeness 
T acit N ature o f  K now -H ow
For the product o r process involved in the foreign venture:
D ifficulty  to assess the proper price
D ifficulty  to understand the m anufacturing/m arketing  know -how  
D ifficulty  to transfer the m anufacturing/m arketing  know -how  
R& D  intensity
Source : adopted from Kim, W.C. and Hwang, P. (1992) Global strategy and 
multinationals’ entry mode choice, The Journal of International Business Studies, 
23(1), pp. 40-41
2 0 6
International Hotel Firms Development ; Influence on Choices of Entry Mode
Appendix 3.1. Marriott International management contract fee structure
Application
Fee Royalty Fee
Marketing 
Fund Fee Reservation Fee
Approximate Initial Investment 
(excluding land costs)
Marriott 
Hotels, 
Resorts & 
Suites
Greater of 
$82,500 or 
$300 per 
room
6% of gross 
room sales, 
3% of gross 
F&B sales
1 % of gross 
room sales
$3.40 per room per accounting 
period. Variable charge of 
$4.25 per room per res. for 
non-resort hotels & $5.20 for 
resort hotels. Also includes 
add'i variable fees
Fixed costs of $150,000 - 
$410,000 plus variable costs of 
$125,275 - $158,825 per room, 
not including land
Renaissanc 
e Hotels 
and
Resorts
Greater of 
$60,000 or 
$200 per 
room
4%  of gross 
room sales for 
first 2 years 
and 5% of 
gross room 
sales for the 
remainder of 
term
1.5% of 
gross room 
sales
$3.25 per room per period. 
Variable charge of $7.00 per 
gross reservation for resort or 
non-resort hotels and a 
variable charge of $8.40 per 
gross reservation for resort 
hotels. Also includes add'i 
variable fees
Fixed costs of $148,000 - 
$439,000 plus variable costs of 
$121,335 - $166,575 per room, 
not including land
Application
Fee Royalty Fee
Marketing 
Fund Fee Reservation Fee
Pre-Opening Fee, Hardware & 
Software for Property 
Managem ent System
Courtyard
$50,000 OR  
$400/Room  
(Whichever 
is Greater)
5.5%  of 
GRR(1)
2%  of GRR  
(2)
1.25%  of GRR; plus $2.75 per 
non-property reservation: plus 
communication support fee 
equal to lessor of $5.00 per 
room or $785 per accounting 
period
$44,000 To $92,000 (3) Payable 
before opening of your hotei 
upon your receipt of an invoice 
from us
Fairfieid inn
$40,000 OR  
$400/Room  
(4)
(Whichever 
is Greater)
4.5%  of GRR  
(1 )(4 )
2.5%  of 
GRR (2)
1.5% of GRR plus $2.95 per 
each confirmed reservation for 
the hotel during each 
accounting period through the 
reservation system
$36,718 To $45,718 (3) Payable 
before the opening of your hotel 
upon receipt of an invoice from 
us
Residence
inn
$50,000 OR  
$400/Suite 
(Whichever 
is Greater)
6%  of GRR (1) 2.5%  of GRR (2)
included in Marketing Fund 
Fee
$49,077 to $80,879 (3) Payable 
within 120 days after you start 
construction of your hotei upon 
your receipt of an invoice from us
SpringHill
Suites
$50,000 OR  
$400/Room  
(Whichever 
is Greater)
5% of GRR (1) 2.5%  of GRR (2)
1.5%  of G RR plus $2.95 per 
each confirmed reservation for 
the hotel during each 
accounting period through the 
reservation system
$47,600 To $68,000 (3) Payable 
before the opening of your hotei 
upon receipt of an invoice from 
us
TownePlac 
e Suites
$40,000 OR  
$400/Suite 
(Whichever 
is Greater)
5% of GRR (1) 1.5%  of G RR (2)
1.0%  of GRR; plus $2.50 per 
non-property reservation
$56,687 To $60,337 (3) Payable 
within 120 days after you start 
construction of your hotei upon 
your receipt of an invoice from us
(1) G RR= Gross Room Revenues
(2) The Marketing Fund Fee may be increased in the future. See the Uniform Franchise Offering Circular ("UFOC”).
(3) Pre-Opening Fees and Property Managem ent System cost vary depending upon the size of your hotei and the 
training required given the prior experience and training of you and your associates, and whether you choose to 
purchase Property Management System hardware and software from us or third parties.
(4) Existing Fairfieid inn franchisees may qualify for a lower application fee for new projects depending upon the 
number of executed Fairfieid inn franchise agreements they hold at the time of application. Please refer to the 
UFOC.
NOTE: THERE ARE ADDITIONAL FEES - You should refer to UFO C for detailed information on ail fees.
Source : www. marriott. com
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Appendix 4.1. Measurement of variables
C h a n n el In tegration  : W hich o f  the fo llow in g  best represents your firm ’s distribution channel in the foreign  
market you have chosen?
A. Foreign merchant distributors B. C om m ission agent/operator
C. Joint venture with local partner D. W holly ow ned sales subsidiary
E. Other
A sset S p ec ific ity  : 1 (strongly d isagree)-5(strongly agree)
1. Our firm has more sign ificant investm ents that are sp ecific  to the needs o f  this foreign country
2. Our products/technologies are tailored to m eet the requirem ents o f  this foreign country
3. It w ill be very costly  for us to change the existing distribution arrangement.
C ou n try  R isk  : P lease evaluate the predictability o f  changes in this foreign country in each o f  the fo llow in g  
dim ensions. 1 (very predictable)-5(very unpredictable)
1. Import regulations 2. Tariff7Non-tariff barriers
3. Foreign exchange control 4 . Foreign business tax law s
5. R em ittances and repatriation
F irm  S ize  :
1. A pproxim ately h ow  m any people are em ployed  in your firm in the U .S.?
2. A pproxim ately h ow  m any people are em ployed in your firm w orldw ide?
3 .  A pproxim ately what is the total dollar value o f  your firm ’s w orldw ide dales?
In tern a tio n a l E x p er ien ce  :
1 .  A pproxim ate dollar value o f  your firm ’s foreign sales as a percentage o f  total (w orldw ide) sales.
M a rk et P osition  S tra teg y  : Our firm ’s m otivation to enter this foreign country is ;
1. To increase our firm ’s w orldw ide sales
2. To increase our firm ’s global market share
3. T o develop  a com petitive position before other U .S. firms do.
G lob a l In tegration  S tra teg y  : Our firm ’s m otivation to enter this foreign country is ;
1. To com pete head-on with global com petitors
2. To establish a strategic outpost for future market expansion
3 . T o develop  a global sourcing site
4. T o acquire international experience for our firm.
G lo b a l D ifferen tia tio n  S tra teg y  ;
1. M aintaining a technological edge over com petitors
2. M aintaining higher quality standards for our products
3 . M aintaining a unique im age for our products.
R ela tiv e  to  D o m estic  P erfo r m a n ce  (R T D ) : what is the sa le s’ profit contribution to the firm o f  this foreign  
channel relative to the sa le s’ profit contribution o f  the U .S . channel?
1 (m uch less than dom estic)-5(m uch higher than dom estic).
R ela tiv e  to  C o m p etito rs in th e  F o reign  C ou n try  P erfo r m a n ce  (R T F C ) :
1 (m uch low er)-5(m uch higher)
1. Compared to com petitors in this foreign country, the sa les growth o f  our existing channel is —.
2. Compared to com petitors in this foreign country, the market share achieved by our ex istin g  channel is —.
Source : Aulaldi, P.S. and Kotabe, M. (1997) Antecedents and performance 
implication of channel integration in foreign markets, Journal of International 
Business Studies, Vol. 28, pp. 169
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Appendix 4. 2. External and internal 
decision
factors influencing the entry mode
Generally Favors
Indirect & A gent/
Distributor
Exporting Licensing
Branch/sub­
sidiary
Exporting
Equity
investm ent/
Production
Service
Contracts
External Factors
(  Foreign Country )  :
L ow  sa les potential X X
H igh sales potential X X
A tom istic com petition X X
O ligop olistic  com petition X
Poor marketing infrastructure X
G ood m arketing infrastructure X
Low  production cost X
High production cost X X
R estrictive import p o licies X X X
Liberal import p o lic ies X X
R estrictive investm ent p o licies X X X X
Liberal investm ent po licies X
Sm all geographical distance X X
Great geographical distance X X X
D ynam ic econom y X
Stagnant econ om y X X X
R estrictive exchange controls X X X
Liberal exchange controls X
E xchange rate depreciation X
E xchange rate appreciation X X
Sm all cultural d istance X X
Great cultural distance X X X
L ow  political risk X X
H igh political risk X X X
External Factors
( Home Country )  :
Large market X
Sm all market X X
A tom istic com petition X X
O ligop olistic  com petition X
Low  production cost X X
H igh production cost X X X
Strong export prom otion X X
Restrictions on investm ent abroad
X X X
Internal Factors :
D ifferentiated products X X
Standard products X
S ervice-in tensive products X X
S ervice products X X X
T echnology-in tensive products X
Low  product adaptation X
H igh product adaptation X X X
Lim ited resources X X
Substantial resources X X
L ow  com m itm ent X X X
H igh com m itm ent X X
Source ; Root, F,R. (1994) Entry Strategies for International Markets, Revised and 
expanded edition, pp. 185
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Appendix 5.1. Country risk clusters 
clusters
countries belonging to the three major
"HOT' COUNTRIES
A ustralia Japan
Austria N ew  Zealand
B elgium -Luxem bourg N etherlands
C anada N orw ay
D enm ark Sweden
France Sw itzerland
Iceland United K ingdom
Italy West G erm any
“MODERATE” COUNTRIES
K uw ait B arbados
Lebanon Brazil
M alaysia C hile
M exico C olom bia
N etherlands A ntillies C osta Rica
N icaragua C yprus
Panam a D om inican Republic
Portugal E cuador
Singapore El Salvador
South A frica Finland
South Korea G uatem ala
Spain G uyana
Taiwan H onduras
Trinidad H ong Kong
U ruguay Ireland
Venezuela Israel
Yugoslavia Jam aica
“COLD” COUNTRIES
A fghanistan Libya*
Algeria* M alagasy R epublic
Angola M alawi
Argentina* M orocco*
Bolivia* M ozam bique
B urm a* N epal
C am bodia* N igeria
C am eroon Pakistan*
C eylon* Paraguay
C ongo (N ow  Zaire) Peru*
E gypt*(U .A .R .) Philippines*
Ethiopia Saudi A rabia
G abon Senegal
G hana Sierra Leone
G reece South Vietnam*
Haiti Sudan*
India* Syria*
Indonesia Tanzania
Iran Thailand
Iraq* Togo
Ivory C oast Tunisia*
Jordan Turkey*
Kenya Uganda
Laos U pper Volta
Liberia Zam bia
* M em bers o f  the “warmer” 
stable politically, com panies  
other “co ld ” countries.
group o f  “co ld ” countries - which tend to be more developed  econom ically  but less 
preferred more direct marketing routes in these routes in these countries than in
Source : adapted from Goodnow, J.D. and Hansz, J.E. (1972), Environmental 
determinants of overseas market entry strategies, Journal of International Business 
Studies, Vol. 3, pp. 33-50
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Appendix 5.2. Socio-cultural distance clusters
ARAB NEAR EASTERN NORDIC GERMANIC
Abu-Dhabi Turkey Finland Austria
Bahrain Iran Denmark Gennany
U.A.E. Greece Sweden Switzerland
Kuwait
Oman
Saudi Arabia
FAR EASTERN LATIN AMERICAN LATIN EUROPEAN ANGLO
Malaysia Argentina France United States
Singapore Venezuela Belgium Canada
Hong Kong Chile Italy Australia
Philippines Mexico Spain New Zealand
South Vietnam Peru Portugal United Kingdom
Indonesia Colombia Ireland
Taiwan South Africa
Thailand
Source : adopted from Ronen, S. and Shenkar, O. (1985) Clustering countries on 
attitudinal dimensions : a review and synthesis, Academy of Management Review, 
10(3), pp. 449
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Appendix 5.3. Hofstede’s (1984) study
The most famous study has been conducted by Greet Hofstede to identify and 
compare national culture differences in perceptions of four dimensions. This was 
done with a very large sample of over 100,000 employees from fifty countries and 
three regions working at IBM during the 1970s. The four cultural dimensions are 
power distance, uncertainty avoidance, individualism and collectivism, and 
masculinity and femininity.
Power distance
Hofstede defined the superior and subordinate relationship as power distance -  the 
inequality among people in physical and intellectual capabilities. Based on his 0 to 
100 scales, he assigned high scores to countries that allowed inequalities to grow 
over time into inequalities of power and wealth, and low scores to those that 
attempted to remove such inequalities. In countries where people display low power 
distance, such as Austria, Denmark, and Israel, superiors and subordinates are apt to 
regard one another as equal in power, which results in a consultative management 
environment. But in Malaysia, Mexico, Panama, Guatemala, and Venezuela, 
autocratic leadership prevails because a large power distance exists between 
superiors and subordinates.
Uncertainty avoidance
Uncertainty Avoidance refers to the extent to which a culture feels tlireatened by 
ambiguous, uncertain situations and tries to avoid them by establishing more 
structure. The high positive scores on the uncertainty avoidance index indicate low 
tolerance for ambiguity. These cultures prefer to avoid uncertainty and dissent as a 
cultural valus and desire consensus. Cultures with low uncertainty avoidance index 
scores have a high tolerance for uncertainty and ambiguity, believe in accepting and 
encouraging dissenting views among cultural members and in taking risks and trying 
new thigs.
Individualism vs Collectivism
The individualism and collectivism dimensions focused on the relationship between 
the individual and his or her fellow workers. Each country was assigned a score 
between 0 and 100. At the high end of the scale were societies in which the ties 
between individuals are very loose, and individual achievement and freedom were 
highly valued, such as Australia, the United States, Great Britain, the Netherlands, 
Canada, and New Zealand.
At the low end of the scale were societies in which the ties between individuals were 
very tight and group achievements and consensus were highly valued, such as 
Guatemala, Panama, Indonesia, Thailand, Taiwan, Nigeria, Portugal, Kenya, and 
Mexico. In these societies, people are bom into collectives, such as extended 
families, and everyone is expected to protect the interests of hid or her collective.
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Masculinity vs. Femininity
This dimension indicates the degree to which a culture values such behaviors as 
assertiveness, achievement, acquisition of wealth or caring for others, social supports 
and the quality o f life. People in high masculinity index believe in achievement and 
ambition, in ostentatious manliness, with very specific behaviors and products 
associated with male behavior. Low masculinity cultures believe less in external 
achievements and/or manliness, and more in quality of life such as helping others 
and sympathy for the unfortunate. Feminine cultures also prefer equality between 
male and female and less prescriptive role behavior associated each gender.
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Appendix 5.4. The International Country Risk Guide (ICRG) rating system
The International Country Risk Guide (ICRG) model for forecasting financial, 
economic, and political risk was created by the editor of International Reports, the 
widely respected weekly newsletter on international finance and economics. To meet 
the needs of clients for an in-depth and exhaustively researched analysis o f the 
potential risks to international business operations, the editors created a statistical 
model to calculate risks and backed it up with analyses that explain the numbers do 
not show. In 1992, ICRG moved from International Reports to the PRS Group, 
becoming an integial part o f the company’s services to the international business 
community.
One advantage of the ICRG model is that it allows clients to calculate their own risk. 
If particular risk factors have gieater bearing on business or investments, composite 
ratings can be recalculated giving greater weight to those factors. Used by banlcs, 
multinational corporations, importers, exporters, foreign exchange traders, shipping 
concerns, and a multitude of others, the ICRG model can determine how financial, 
economic, and political risk might affect their business and investment now and in 
the future.
The risk components are grouped into three major categories of risk: political, 
financial, and economic, with political risk comprising 12 components, financial risk 
5 components, and economic risk 5 components. The political risk assessment are 
made on the basis of subjective analysis of the available information, while the 
financial and economic risk assessment are made solely on the basis of objective 
data. In addition to the 22 individual ratings, the ICRG model also produces a rating 
for each of the three risk factor groups plus an overall score for each country.
The ICRG staffs collect political informational and financial and economic data and 
convert these into a numerical risk assessment on the basis of a consistent pattern of 
evaluation. Each of the 22 individual risk components is assigned a maximum 
numerical value (rating), with highest number of points indicating the lowest 
potential risk in that risk component and the lowest number of points (0) indicating 
the highest potential risk. The maximum number of points able to awarded to any 
particular risk component is pre-set within the system and depends on the importance 
(weighting) of that component to the overall risk of a country.
After a risk assessment (rating) has been awarded to each of the 22 risk components, 
the components within each category of risk are added together to provide a risk 
rating for each category. The risk ratings for each of these then recombined on the 
basis of a formula, to provide an overall, or composite, risk ratings for the country in 
question. As with the risk component ratings, the higher the rating computed for the 
political, financial, economic, or composite rating, the lower the risk, and vice versa.
The ICRG system presents not only an overall assessment of the risk of a particular 
country, the composite risk rating, but also a comprehensive risk structure for the 
country with ratings for its political, financial, and economic risk and for the risk
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components that make up these broad risk categories. This approach enables the user 
to track the effect of a single risk component, or group of components, on the overall 
risk of a country.
In addition, ICRG also produce the information and data on which the ratings for the 
individual risk components are determined, together with its interpretation of that 
information or data. It is possible for the user of the system to balance his or her own 
interpretation of the information and data against that of the ICRG staff.
CHANGES TO THE SYSTEM
As the international business scene has evolved since 1980, so has ICRG Over the 
years, the ICRG model has been changed and refined to reflect the needs of clients 
and the subtle changes in risks to international business from the 1980s to the 1990s 
and beyond. The most recent changes occurred in 1997, when the total number of 
risk components was reduced from 24 to 22, and the components of the economic 
and financial risk categories were altered to produce a more objective measurement 
of risk in these areas.
RISK COMPONENTS
The 22 risk components and the maximum possible number of points assigned to 
them are:
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POLITICAL RISK COMPONENTS
Sequence Component Points
{Max.)
A Govermnent Stability 12
B Socioeconomic Conditions 12
C Investment Profile 12
D Internal Conflict 12
E External Conflict 12
F Corruption 6
G Military in Politics 6
H Religion in Politics 6
I Law and Order 6
J Ethnic Tensions 6
K Democratic Accountability 6
L Bureaucracy Quality 4
Maximum total points 100
FINANCIAL RISK COMPONENTS
Sequence Component Points
(max.)
A Foreign Debt as a Percentage of GDP 10
B Foreign Debt Service as a Percentage of XGS* 10
C CuiTent Account as a Percentage of XGS* 15
D Net Liquidity as Months of Import Cover 5
B Exchange Rate Stability 10
Maximum total points 50
*XGS = Exports of Goods and Services
ECONOMIC RISK COMPONENTS
Sequence Component Points
(max.)
A GDP per Head of Population 5
B Real Annual GDP Growth 10
C Amiual Inflation Rate 10
D Budget Balance as a Percentage o f GDP 10
E CuiTent Account Balance as a Percentage of GDP 15
Maximum total points 50
As already noted, the political, financial, and economic risk rating is determined by 
adding together the ratings assigned to each individual risk component within the 
risk category to produce an aggiegate risk rating in which the higher the rating the 
lower the risk and vice versa.
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The method of calculating the composite political, financial and economic risk rating 
remains unchanged. The political risk rating contributes 50% of the composite rating, 
while the financial and economic risk ratings each contribute 25%.
The following formula is used to calculate the aggregate political, financial and 
economic risk.
CPFER (country X) = 0.5(PR + FR + ER)
CPFER = Composite political, financial and economic risk ratings
PR — Total political risk indicators 
FR = Total financial risk indicators 
ER = Total economic risk indicators
The higher overall rating (theoretically 100) indicates the lowest risk, and lowest 
rating (theoretically zero) indicates the highest risk.
As a general guide to grouping countries on the basis of comparable risk, the 
individual risk of individual countries can be estimated using following fairly broad 
categories of Composite Risk.
Very High Risk 00.0 to 49.5 points
High Risk 50.0 to 59.5 points
Moderate Risk 60.0 to 69.5 points
Low Risk 70.0 to 79.5 points
Very Low Risk 80.0 to 100 points
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Appendix 5.5. Values for the four dimensions
No Country\Dimension Power
Distance
Uncertainty
Avoidance
Individualism Masculinity
1 Arabic World 80 68 38 522 Argentina 49 86 46 563 Australia 36 51 90 614 Austria 11 70 55 795 Belgium 65 94 75 546 Brazil 69 76 38 497 Canada 39 48 80 528 Chile 63 86 23 289 Colombia 67 80 13 6410 Costa Rica 35 86 15 2111 Denmark 18 23 74 1612 Eastern Africa 64 52 27 4113 Ecuador 78 67 8 6314 El Salvador 66 94 19 4015 Finland 33 59 63 2616 France 68 86 71 4317 Germany(F.R.) 35 65 67 6618 Great Britain 35 35 89 6619 Greece 60 112 35 5720 Guatemala 95 101 6 3721 Hong Kong 68 29 25 5722 India 77 40 48 5623 Indonesia 78 48 14 4624 Iran 58 59 41 4325 Ireland 28 35 70 6826 Israel 13 81 54 4727 Italy 50 75 76 7028 Jamaica 45 13 39 6829 Japan 54 92 46 9530 Malaysia 104 36 26 5031 Mexico 81 82 30 6932 Netherlands 38 53 80 1433 New Zealand 22 49 79 5834 Norway 31 50 69 835 Pakistan 55 70 14 5036 Panama 95 86 11 4437 Peru 64 87 16 4238 Philippines 94 44 32 6439 Portugal 63 104 27 3140 Singapore 74 8 20 4841 South Africa 49 49 65 6342 South Korea 60 85 18 3943 Spain 57 86 51 4244 Sweden 31 29 71 545 Switzerland 34 58 68 7046 Taiwan 58 69 17 4547 Thailand 64 64 20 3448 Turkey 66 85 37 4549 U.S.A. 40 46 91 6250 Uruguay 61 100 36 3851 Venezuela 81 76 12 7352 West Africa 77 54 20 4653 Yugoslavia 76 88 27 21
Source : adopted from Hofstede, G. (1984) Culture’s Consequences : International 
Differences in Work-Related Values, Abridged edition, USA, Sage Publications
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Appendix 5.6. Cultural distance measure questionnaire 
The purpose of questionnaire :
Geert Hofstede classified national cultures along four dimensions. The cultural 
values of 53 different countries in the table 1. have been identified in his research. 
However, some countries were excluded from the research. This questionnaire is to 
designed to categorise country cluster.
Instruction of questionnaire :
In the box below there are 45 countries which have been excluded in Hofstede 
research. In order to figure out cultural values of these countries, you need to decide 
that which is most culturally similar country in Table 1. For example, if  you 
recognise that Albania is most similar to Arabic World, put Albania in Arabic World 
section in Table 1.
1. Albania 24. Myanmar
2. Bahamas 25. Nicaragua
3. Bahrain 26. Nigeria
4. Bangladesh 27. Oman
5. Bolivia 28. Paraguay
6. Bulgaria 29. Poland
7. China 30. Qatar
8. Cote d’Ivoire 31. Romania
9. Cyprus 32. Russia (U.S.S.R.)
10. Czech Republic (Czechoslovakia) 33. Saudi Arabia
11. Egypt. 34. Slovakia
12. Gabon 35. Slovenia
13. Ghana 36. Sri Lanlca
14. Honduras 37. Syria
15. Hungary 38. Tanzania
16. Iraq 39. Tunisia
17. Jordan 40. United Arab Emirates
18. Kenya 41. Vietnam
19. Lebanon 42. Yemen Republic
20. Luxembourg 43. Zaire
21. Malta 44. Zambia
22. Morocco 45. Zimbabwe
23. Mozambique
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Tablel. Countries in Hofstede’s study
Country Similar Culture Country Country Similar Culture Country
Arabic World Jamaica
Argentina Japan
Australia Malaysia
Austria Mexico
Belgium Netherlands
Brazil New Zealand
Canada Norway
Chile Pakistan
Colombia Panama
Costa Rica Peru
Demnark Philippines
Eastern Africa Portugal
Ecuador Singapore
El Salvador South Afr ica
Finland South Korea
France Spain
Germany (F.R.) Sweden
Great Britain Switzerland
Greece Taiwan
Guatemala Thailand
Hong Kong Turkey
India U.S.A.
Indonesia Uruguay
Iran Venezuela
Ireland West Africa
Israel Yugoslavia
Italy
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Appendix 5.7. Result of country cluster survey
1. Albania : Yugoslavia(4), Greece
2. Bahamas; Jamaica(2), USA, Costa Rica, Colombia
3. Bahrain: Arabic World(5)
4. Bangladesh: Pakistan(2), India(2), Arabic World
5. Bolivia: Brazil(2), Ecuador, Peru, Venezuela
6. Bulgaria: Yugoslavia(3), Unable to assign(2)
7. China: Taiwan(3), Japan(l), Unable to assign
8. Cote d ’Ivoire: West Affica(5)
9. Cyprus: Greece(3), Turkey, Italy
10. Czech Republic: Yugoslavia(3), Austria(2)
11. Egypt: Arabic Woiid(5)
12. Gabon: West Africa(4), Unable to assign
13. Ghana: West Africa(4), South Africa
14. Honduras: Ecuador(2), Costa Rica, Mexico, El Salvador
15. Hungary: Austria(3), Yugoslavia(2)
16. Iraq: Arabic World(5)
17. Jordan: Arabic World(5)
18. Kenya: East Africa(4), South Africa
19. Lebanon: Arabic World(3), Turkey, Israel
20. Luxembourg: Belgium(3), Germany, Switzerland
21.Malta: Italy(4), Unable to assign
22. Morocco: Arabic World(5)
23. Mozambique: East Africa(2), West Africa, South Africa, Arabic World
24. Myanmar: Thailand(2), Malaysia, Unable to assign(2)
25. Nicaragua: Guatemala, Costa Rica, El Salvador, Colombia, Unable to assign
26. Nigeria: West Africa(4), Arabic World
27. Oman: Arabic World(5)
28. Paraguay: Aigentina(2), Brazil, Argentina, Unable to assign
29. Poland: Yugoslavia(2), Germany, Finland, Unable to assign
30. Qatar: Arabic World(5)
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31. Romania: Yugoslavia(3), Italy, Unable to assign
32. Russia: Yugoslavia(2), Finland, Unable to assign(2)
33. Saudi Arabia: Arabic World(5)
34. Slovakia: Yugoslavia(3), Austria(2)
35.Slovania: Yugoslavia(4), Finland
36. Sri Lanlca: India(4), Arabic World
37. Syria: Arabic World(5)
38. Tanzania: East Africa(3), West Africa, Unable to assign
39. Tunisia: Arabic World(5)
40. U.A.E.: Arabic World(5)
41. Vietnam: Thailand(3), S. Korea, Japan
42. Yemen: Arabic World(5)
43. Zaire: West Africa(3), South Africa, Unable to assign
44. Zambia: South Africa(2), West Africa, East Africa, Unable to assign
45. Zimbabwe: South Africa(3), East Africa, Unable to assign
Note : a. 5 participants were anticipated, b. Number in the brackets indicates number 
participants.
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Appendix 5.8. Data missing countries for each hotel chain
• Accor (11) ; AndoiTa, Russia, Algeria, Burundi, Chad, Guinea, Mauritius, 
Reunion Island, Senegal, Lagos, Vietnam
• Four Seasons (2) : Maldives, St. Kitt & Nevis
• Hilton International (11) : U.A.E. St. Lucia. Puerto Rico, Maldives, Cameroon, 
Czech Republic, Sudan, and four countries (Singapore(1985), Australia(1986), 
The Netherlands(l 986), Japan(1986)) were excluded because No. of hotels & 
rooms in 1985 and 1986 were not available.
• Hyatt International (4) : Azerbaijan, Yugoslavia, Kazalchstan, Guam
• Inter-Continental (12) : Saudi Arabia(3), Lebanon, Cambodia, The Slovak 
Republic, Poland, Slovenia, Russia, Uzbekistan, Gabon, South Africa
• M aniott (9) : Bermuda, US Virgin Island, Poland, Puerto Rico, Aruba, Lebanon, 
Grand Cayman, Russia, British Columbia
• Nildco (5) : Myanmar, Vietnam, Republic of Palau, Guam
• Renaissance & New World (5) : The US Virgin Island, Russia, Czech Republic,
Vietnam, Macao
• Ritz-Carlton (2) : Puerto Rico, US Virgin Island
• Shangri-La (3) : Fiji(2), Myanmar
• Swissotel (0)
• Tokyu (1) : Republic of Palau
Note : Number in the brackets indicates number of cases
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Appendix 5.9. Ravy data
o b s G D I S . C O U N T R Y F Y E A R G D P G R M O D E P D I S . R I S K R M S T A R R I V A L T R A T I O T R E C E I P T T T L H T L S T T L R M S Y E A R
1 2 . 9 4 0 0 0 0
5 . 0 0 0 0 0 0 1 5 . 0 0 0 0 0
0 . 0 1 8 8 0 2 5 . 0 0 0 0 0 0 1 0 3 7 . 0 0 0 8 6 . 0 0 0 0 0 1 4 0 . 0 0 0 0
1 6 5 7 1 . 0 0
2 8 . 1 4 7 5 0
1 0 0 9 0 . 0 0 7 0 0 . 0 0 0 0 8 0 0 3 4 . 0 0 9 8 8 . 0 0 0
2 2 . 9 4 0 0 0 0
5 . 0 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 5 5 2 0 5 5 . 0 0 0 0 0 0 1 0 3 7 . 0 0 0 8 2 . 5 0 0 0 0 1 4 5 . 0 0 0 0 1 7 1 7 3 . 0 0 2 1 . 4 6 8 4 0
1 4 5 9 3 . 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 9 9 5 . 0 0 0
3 0 . 1 3 0 0 0 0 7 . 0 0 0 0 0 0 1 6 . 0 0 0 0 0
0 . 0 2 3 3 2 8
1 . 0 0 0 0 0 0 2 6 6 . 0 0 0 0 8 0 . 5 0 0 0 0 1 2 6 . 0 0 0 0
3 0 0 7 . 0 0 0
3 . 6 8 6 1 0 0
3 0 5 7 . 0 0 0 8 5 0 . 0 0 0 0 . 1 0 0 0 0 0 . 0 9 8 9 . 0 0 0
4 0 . 1 3 0 0 0 0
7 . 0 0 0 0 0 0 1 6 . 0 0 0 0 0
0 . 0 2 3 3 2 8 1 . 0 0 0 0 0 0 2 6 6 . 0 0 0 0 8 0 . 5 0 0 0 0 1 7 1 . 0 0 0 0
3 0 0 7 . 0 0 0
3 . 6 8 6 1 0 0
3 0 5 7 . 0 0 0 8 5 0 . 0 0 0 0 1 0 0 0 0 0 . 0 9 6 9 . 0 0 0
5 0 . 1 3 0 0 0 0
7 . 0 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 1 4 1 0 4 1 . 0 0 0 0 0 0 2 6 6 . 0 0 0 0 8 5 . 5 0 0 0 0 1 2 0 . 0 0 0 0
5 5 6 0 . 0 0 0
5 . 5 1 8 1 0 0
5 8 5 8 . 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0
1 9 9 5 . 0 0 0
6 0 . 1 3 0 0 0 0
7 . 0 0 0 0 0 0 1 6 . 0 0 0 0 0 0 . 0 2 3 3 2 8 1 . 0 0 0 0 0 0 2 6 6 . 0 0 0 0 8 0 . 5 0 0 0 0 1 3 6 . 0 0 0 0 3 0 0 7 . 0 0 0 3 . 6 8 6 1 0 0
3 0 5 7 . 0 0 0 8 5 0 . 0 0 0 0 1 0 0 0 0 0 . 0 1 9 8 9 . 0 0 0
7 0 . 1 3 0 0 0 0 7 . 0 0 0 0 0 0 2 0 . 0 0 0 0 0
0 . 0 2 8 8 7 7 1 . 0 0 0 0 0 0 2 6 6 . 0 0 0 0 3 2 . 0 0 0 0 0 1 0 2 . 0 0 0 0 5 1 2 0 . 0 0 0 5 . 4 1 2 6 0 0
4 0 5 4 . 0 0 0 2 1 8 1 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 3 . 0 0 0
8 0 . 1 3 0 0 0 0
7 . 0 0 0 0 0 0 2 1 . 0 0 0 0 0
0 . 0 1 6 4 3 6 4 . 0 0 0 0 0 0 2 6 6 . 0 0 0 0 8 3 . 0 0 0 0 0 1 2 7 . 0 0 0 0 5 3 0 9 . 0 0 0 5 . 3 6 3 2 0 0
5 1 8 2 . 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 4 . 0 0 0
9 0 . 1 3 0 0 0 0 7 . 0 0 0 0 0 0 1 3 . 0 0 0 0 0
0 . 0 0 8 1 2 2
1 . 0 0 0 0 0 0 2 6 6 . 0 0 0 0 8 0 . 0 0 0 0 0 1 1 7 . 0 0 0 0
2 4 5 4 . 0 0 0
3 . 6 2 6 6 0 0
2 2 7 1 . 0 0 0 5 3 4 . 0 0 0 0 6 2 4 1 0 . 0 0 1 9 8 6 . 0 0 0
1 0 1 . 1 8 0 0 0 0 9 9 7 . 0 0 0 0 1 1 . 0 0 0 0 0
0 . 0 0 3 6 3 2 1 . 0 0 0 0 0 0 8 7 7 . 0 0 0 0 8 5 . 5 0 0 0 0 1 8 4 . 0 0 0 0 1 1 9 4 2 . 0 0 2 . 9 4 7 7 0 0 4 2 9 9 . 0 0 0 4 8 5 . 0 0 0 0 5 9 4 3 8 . 0 0 1 9 8 4 . 0 0 0
1 1 1 . 1 8 0 0 0 0 3 1 . 0 0 0 0 0 2 3 . 0 0 0 0 0
0 . 0 3 6 1 4 3 1 . 0 0 0 0 0 0 8 7 7 . 0 0 0 0 8 5 . 0 0 0 0 0 1 5 5 . 0 0 0 0
1 5 2 0 5 . 0 0
1 . 7 9 5 3 0 0
1 7 5 4 6 . 0 0 2 4 6 5 . 0 0 0 2 7 9 1 4 5 . 0 1 9 9 6 . 0 0 0
1 2 1 . 1 8 0 0 0 0
9 9 7 . 0 0 0 0 1 6 , 0 0 0 0 0
0 . 0 2 4 7 8 7 1 . 0 0 0 0 0 0 8 7 7 . 0 0 0 0 9 1 . 0 0 0 0 0 2 3 5 . 0 0 0 0 1 6 1 1 5 . 0 0 3 . 1 6 7 6 0 0
8 4 3 5 . 0 0 0 8 5 0 . 0 0 0 0 1 0 0 0 0 0 . 0 1 9 8 9 . 0 0 0
1 3 1 . 1 8 0 0 0 0 3 1 . 0 0 0 0 0 1 8 . 0 0 0 0 0
0 . 0 3 3 4 2 2
1 . 0 0 0 0 0 0 8 7 7 . 0 0 0 0 8 6 . 5 0 0 0 0 1 1 4 . 0 0 0 0
1 5 6 4 8 . 0 0
2 . 2 6 3 2 0 0
1 0 2 1 7 . 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 1 9 9 1 . 0 0 0
1 4 1 . 1 8 0 0 0 0
3 1 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 0 3 3 4 2 2 1 . 0 0 0 0 0 0 8 7 7 . 0 0 0 0 8 6 . 5 0 0 0 0 1 8 5 . 0 0 0 0
1 5 6 4 8 . 0 0 2 . 2 6 3 2 0 0 1 0 2 1 7 . 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 1 9 9 1 . 0 0 0
1 5 1 , 1 8 0 0 0 0 9 9 7 . 0 0 0 0 1 2 . 0 0 0 0 0 0 . 0 0 9 2 8 2 1 . 0 0 0 0 0 0 8 7 7 . 0 0 0 0 8 6 . 0 0 0 0 0 2 5 3 . 0 0 0 0
1 2 6 8 6 . 0 0
3 . 0 8 7 2 0 0
4 7 4 8 . 0 0 0 5 3 6 . 0 0 0 0 6 4 4 9 5 . 0 0 1 9 8 5 . 0 0 0
1 6 0 . 9 9 0 0 0 0
3 3 . 0 0 0 0 0 1 5 . 0 0 0 0 0 0 . 0 1 4 8 2 9 4 . 0 0 0 0 0 0 2 0 9 7 . 0 0 0 6 1 . 0 0 0 0 0 1 9 5 . 0 0 0 0 7 9 2 3 . 0 0 0 1 0 . 2 1 4 1 0 2 3 9 6 . 0 0 0 7 0 0 . 0 0 0 0 8 0 0 3 4 . 0 0 1 9 8 8 . 0 0 0
1 7 0 . 9 9 0 0 0 0
3 3 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 0 7 7 7 3
5 . 0 0 0 0 0 0 2 0 9 7 . 0 0 0 7 4 . 5 0 0 0 0 6 8 9 . 0 0 0 0
1 0 1 3 0 . 0 0
9 . 7 5 5 3 0 0
4 1 3 6 . 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
I B
0 . 7 9 0 0 0 0
4 7 . 0 0 0 0 0 1 1 . 0 0 0 0 0 0 . 0 7 1 1 7 9 1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 8 . 5 0 0 0 0 2 4 4 . 0 0 0 0
2 3 0 4 3 . 0 0 6 . 1 0 0 0 0 0
8 5 9 5 . 0 0 0 4 8 5 . 0 0 0 0 5 9 4 3 8 . 0 0 1 9 8 4 . 0 0 0
1 9 0 . 7 9 0 0 0 0
4 7 . 0 0 0 0 0 2 0 . 0 0 0 0 0
0 . 0 4 5 8 8 8 1 , 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 2 . 5 0 0 0 0 1 2 0 . 0 0 0 0
2 6 3 7 9 , 0 0
4 . 9 2 7 2 0 0
2 2 7 5 1 . 0 0 2 1 8 1 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 3 . 0 0 0
2 0 0 . 7 9 0 0 0 0
4 7 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 5 7 1 1 7 1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 6 . 5 0 0 0 0 1 2 6 . 0 0 0 0
3 1 0 5 2 . 0 0 5 . 4 5 3 6 0 0
2 8 7 2 9 . 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
2 1
0 , 7 9 0 0 0 0
4 7 . 0 0 0 0 0
1 9 . 0 0 0 0 0
0 . 0 4 4 9 9 2
1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 2 . 5 0 0 0 0 8 4 . 0 0 0 0 0
2 6 1 1 3 . 0 0
4 . 9 7 2 2 0 0
2 1 5 7 7 . 0 0 2 0 9 8 . 0 0 0 2 3 8 9 9 0 . 0
1 9 9 2 . 0 0 0
2 2 0 . 7 9 0 0 0 0 4 7 . 0 0 0 0 0 2 5 . 0 0 0 0 0
0 . 0 4 6 8 1 3 1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 8 1 . 9 0 0 0 0 1 8 0 . 0 0 0 0
3 4 9 3 3 . 0 0
5 . 7 6 6 3 0 0
2 9 8 6 6 . 0 0 2 6 6 6 . 0 0 0 2 9 1 7 7 0 . 0 1 9 9 8 . 0 0 0
2 3 0 . 7 9 0 0 0 0 4 7 . 0 0 0 0 0 2 1 . 0 0 0 0 0
0 . 0 4 6 1 1 2 1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 6 . 5 0 0 0 0 2 2 2 . 0 0 0 0 2 7 4 8 0 . 0 0 4 . 8 9 6 9 0 0
2 4 7 3 9 . 0 0 2 2 6 5 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 4 . 0 0 0
2 4 0 . 7 9 0 0 0 0 4 7 . 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 0 3 7 2 6 5 1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 7 . 5 0 0 0 0 2 0 6 . 0 0 0 0
2 6 6 7 9 . 0 0 5 . 3 3 5 3 0 0 2 0 0 1 6 . 0 0 1 4 2 1 . 0 0 0 1 5 9 8 7 7 . 0 1 9 9 0 . 0 0 0
2 5 0 . 7 9 0 0 0 0
4 7 . 0 0 0 0 0 1 9 . 0 0 0 0 0 0 . 0 4 4 9 9 2 1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 2 . 5 0 0 0 0 1 7 2 , 0 0 0 0
2 6 1 1 3 . 0 0 4 . 9 7 2 2 0 0
2 1 5 7 7 . 0 0 2 0 9 8 . 0 0 0 2 3 8 9 9 0 . 0 1 9 9 2 . 0 0 0
2 6 0 . 7 9 0 0 0 0 4 7 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 5 7 1 1 7 1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 6 . 5 0 0 0 0 1 2 3 . 0 0 0 0
3 1 0 5 2 . 0 0 5 . 4 5 3 6 0 0
2 8 7 2 9 . 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
2 7 0 . 7 9 0 0 0 0 4 7 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 5 7 1 1 7 1 . 0 0 0 0 0 0 1 1 1 7 . 0 0 0 7 6 . 5 0 0 0 0 9 7 . 0 0 0 0 0 3 1 0 5 2 . 0 0 5 . 4 5 3 6 0 0 2 8 7 2 9 . 0 0
2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
2 8 0 . 1 3 0 0 0 0 1 1 6 . 0 0 0 0 2 0 . 0 0 0 0 0
0 . 0 4 0 9 2 1 4 . 0 0 0 0 0 0 2 9 4 . 0 0 0 0 9 0 . 0 0 0 0 0 1 0 4 . 0 0 0 0
7 9 1 . 0 0 0 0
2 1 . 2 1 9 2 0
2 9 0 . 0 0 0 0 2 1 8 1 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 3 . 0 0 0
2 9 1 . 6 2 0 0 0 0
5 6 . 0 0 0 0 0 1 3 . 0 0 0 0 0
0 . 0 1 2 8 2 0 1 . 0 0 0 0 0 0 4 2 9 . 0 0 0 0 9 0 . 0 0 0 0 0 1 4 8 . 0 0 0 0
3 1 3 4 . 0 0 0
3 . 1 3 6 5 0 0
2 2 2 9 . 0 0 0 5 3 4 . 0 0 0 0 6 2 4 1 0 . 0 0 1 9 8 6 . 0 0 0
3 0 1 . 6 2 0 0 0 0 5 6 . 0 0 0 0 0 1 8 . 0 0 0 0 0
0 . 0 3 1 1 6 3
1 . 0 0 0 0 0 0 4 2 9 . 0 0 0 0 8 6 . 0 0 0 0 0 1 0 6 . 0 0 0 0
5 8 4 2 . 0 0 0
4 . 4 8 4 4 0 0
4 0 4 6 . 0 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 1 9 9 1 . 0 0 0
3 1 1 . 6 2 0 0 0 0 5 6 . 0 0 0 0 0 1 5 . 0 0 0 0 0
0 . 0 2 4 4 6 9 1 . 0 0 0 0 0 0 4 2 9 . 0 0 0 0 8 8 . 0 0 0 0 0 9 2 . 0 0 0 0 0 4 8 7 6 . 0 0 0 4 . 2 7 5 9 0 0
2 8 8 8 . 0 0 0 7 0 0 . 0 0 0 0 8 0 0 3 4 . 0 0 1 9 8 8 . 0 0 0
3 2 1 . 6 2 0 0 0 0 5 6 . 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 0 2 9 0 7 8 1 . 0 0 0 0 0 0 4 2 9 . 0 0 0 0 8 6 . 5 0 0 0 0 1 9 6 . 0 0 0 0 5 7 9 5 . 0 0 0 4 . 4 6 9 6 0 0
3 6 3 6 . 0 0 0 1 4 2 1 . 0 0 0 1 5 9 8 7 7 . 0 1 9 9 0 . 0 0 0
3 3 1 . 0 3 0 0 0 0
6 9 . 0 0 0 0 0
1 9 . 0 0 0 0 0
0 . 0 4 0 6 6 6 4 . 0 0 0 0 0 0 1 4 5 2 . 0 0 0 7 7 . 5 0 0 0 0 1 7 0 . 0 0 0 0 8 8 8 4 . 0 0 0 9 . 7 0 1 0 0 0
3 7 2 1 . 0 0 0 2 0 9 8 . 0 0 0 2 3 8 9 9 0 . 0 1 9 9 2 . 0 0 0
3 4 1 . 0 3 0 0 0 0
6 9 . 0 0 0 0 0
1 3 . 0 0 0 0 0
0 . 0 0 8 6 6 5
1 . 0 0 0 0 0 0 1 4 5 2 . 0 0 0 7 2 . 5 0 0 0 0 2 4 6 . 0 0 0 0
5 4 0 9 . 0 0 0
7 . 9 5 5 4 0 0
1 5 3 3 . 0 0 0 5 3 4 . 0 0 0 0 6 2 4 1 0 . 0 0 1 9 8 6 . 0 0 0
3 5 1 . 0 3 0 0 0 0
6 9 . 0 0 0 0 0 1 6 . 0 0 0 0 0
0 . 0 2 8 9 7 9 1 . 0 0 0 0 0 0 1 4 5 2 . 0 0 0 7 5 . 5 0 0 0 0 9 3 . 0 0 0 0 0 7 1 1 6 . 0 0 0 8 . 7 3 7 8 0 0
2 6 8 5 . 0 0 0 8 5 0 . 0 0 0 0 1 0 0 0 0 0 . 0 1 9 8 9 . 0 0 0
3 6 1 . 1 7 0 0 0 0 7 2 . 0 0 0 0 0 2 1 . 0 0 0 0 0
- 0 . 0 7 6 4 2 2 4 . 0 0 0 0 0 0 1 8 8 3 . 0 0 0 6 2 . 0 0 0 0 0 2 0 3 . 0 0 0 0 2 7 9 6 . 0 0 0 1 . 2 5 3 3 0 0
4 1 4 . 0 0 0 0 2 2 6 5 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 4 . 0 0 0
3 7 0 . 2 2 0 0 0 0
7 8 . 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 0 4 3 0 9 5
1 . 0 0 0 0 0 0 1 0 5 0 . 0 0 0 7 8 . 0 0 0 0 0 1 5 0 . 0 0 0 0
3 9 6 3 8 . 0 0 1 1 . 0 0 1 0 0
2 2 1 8 1 . 0 0 2 0 9 8 . 0 0 0 2 3 8 9 9 0 . 0 1 9 9 2 . 0 0 0
3 8 0 . 2 2 0 0 0 0
7 8 . 0 0 0 0 0
2 0 . 0 0 0 0 0
0 . 0 3 3 1 9 2
4 . 0 0 0 0 0 0 1 0 5 0 . 0 0 0 7 7 . 0 0 0 0 0 1 7 9 . 0 0 0 0
3 7 2 6 8 . 0 0
1 0 . 1 5 9 4 0
1 9 7 4 1 . 0 0 2 1 8 1 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 3 . 0 0 0
3 9 0 . 2 2 0 0 0 0 7 8 . 0 0 0 0 0 2 4 . 0 0 0 0 0
0 . 0 1 3 1 2 0 4 . 0 0 0 0 0 0 1 0 5 0 . 0 0 0 8 1 . 3 0 0 0 0 9 9 . 0 0 0 0 0
4 3 4 0 3 . 0 0 1 0 . 5 6 7 0 0 2 6 6 5 1 . 0 0 2 5 7 7 . 0 0 0 2 8 8 2 6 9 . 0 1 9 9 7 . 0 0 0
4 0 0 . 2 2 0 0 0 0
7 8 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 3 3 1 9 2 1 . 0 0 0 0 0 0 1 0 5 0 . 0 0 0 7 7 . 0 0 0 0 0 2 5 0 . 0 0 0 0
3 7 2 6 8 . 0 0 1 0 . 1 5 9 4 0
1 9 7 4 1 . 0 0 2 1 8 1 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 3 . 0 0 0
4 1 0 . 2 2 0 0 0 0
7 8 . 0 0 0 0 0 1 3 . 0 0 0 0 0 0 . 0 1 5 3 7 8 1 . 0 0 0 0 0 0 1 0 5 0 . 0 0 0 7 6 . 0 0 0 0 0 2 3 6 . 0 0 0 C 2 9 9 1 0 . 0 0 1 1 . 3 1 4 5 0
1 2 0 5 8 . 0 0 5 3 4 . 0 0 0 0 6 2 4 1 0 . 0 0 1 9 8 6 . 0 0 0
4 2 3 . 2 3 0 0 0 0
8 2 . 0 0 0 0 0
1 3 . 0 0 0 0 0
0 . 0 1 8 3 1 7 4 . 0 0 0 0 0 0 1 5 4 9 . 0 0 0 8 4 . 5 0 0 0 0 1 4 8 . 0 0 0 0
8 2 4 . 0 0 0 0
1 . 4 3 4 5 0 C
1 5 5 2 . 0 0 0 5 3 4 . 0 0 0 0 6 2 4 1 0 . 0 0 1 9 8 6 . 0 0 0
4 3 8 3 . 0 0 0 0 0 0 . 0 0 0 8 3 3 1 0 6 0 0 . 0 0 7 9 0 2 . 0 0 0 2 5 7 7 . 0 0 0 2 8 8 2 6 9 . 0
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1 . 6 1 0 0 0 0 2 4 . 0 0 0 0 0 1 . 0 0 0 0 0 0 4 3 7 . 0 0 0 0 8 7 . 3 0 0 0 0 9 6 . 0 0 0 0 0 1 4 . 3 1 2 2 0 9 9 7 . 0 0 0
4 4 1 . 5 1 0 0 0 0 8 3 . 0 0 0 0 0 2 3 . 0 0 0 0 0
- 0 . 0 0 0 6 1 7
1 . 0 0 0 0 0 0 4 3 7 . 0 0 0 0 8 8 . 5 0 0 0 0 6 0 . 0 0 0 0 0
1 0 6 0 0 . 0 0
1 4 . 4 9 8 7 0
8 8 2 6 . 0 0 0 2 4 6 5 . 0 0 0 2 7 9 1 4 5 . 0 9 9 6 . 0 0 0
4 5 1 . 5 1 0 0 0 0
8 3 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 0 0 8 3 3 1 . 0 0 0 0 0 0 4 3 7 . 0 0 0 0 8 7 . 3 0 0 0 0 1 5 2 . 0 0 0 0
1 0 6 0 0 . 0 0
1 4 . 3 1 2 2 0 7 9 0 2 . 0 0 0 2 5 7 7 . 0 0 0 2 8 8 2 6 9 . 0 9 9 7 . 0 0 0
4 6 1 . 5 1 0 0 0 0 8 3 . 0 0 0 0 0 1 3 . 0 0 0 0 0
0 . 0 1 4 1 9 6
1 . 0 0 0 0 0 0 4 3 7 . 0 0 0 0 9 4 . 0 0 0 0 0 2 5 7 . 0 0 0 0 1 1 4 0 0 . 0 0 2 5 . 5 5 6 2 0 4 2 2 7 . 0 0 0 5 3 4 . 0 0 0 0 6 2 4 1 0 . 0 0 9 8 6 . 0 0 0
4 7 2 . 2 3 0 0 0 0
9 2 . 0 0 0 0 0
1 8 . 0 0 0 0 0
0 . 0 3 3 3 6 1
1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 2 . 0 0 0 0 0 1 9 5 . 0 0 0 0
1 7 1 2 5 . 0 0
3 . 4 2 6 7 0 0
1 2 5 1 6 . 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 9 9 1 . 0 0 0
4 8 2 . 2 3 0 0 0 0
9 2 . 0 0 0 0 0
1 7 . 0 0 0 0 0
0 . 0 4 0 0 7 7
1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 1 . 0 0 0 0 0 1 4 8 . 0 0 0 0
1 8 0 1 3 . 0 0
3 . 6 0 8 5 0 0
1 4 0 0 3 . 0 0 1 4 2 1 . 0 0 0 1 5 9 8 7 7 . 0 9 9 0 . 0 0 0
4 9 2 . 2 3 0 0 0 0
9 2 . 0 0 0 0 0
2 4 . 0 0 0 0 0
0 . 0 2 1 5 7 4
1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 3 . 5 0 0 0 0 1 2 7 . 0 0 0 0
2 5 5 1 5 . 0 0
4 . 1 9 6 8 0 0
2 0 0 3 9 . 0 0 2 5 7 7 . 0 0 0 2 8 8 2 6 9 . 0 1 9 9 7 . 0 0 0
5 0 2 . 2 3 0 0 0 0 9 2 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 0 8 6 0 2 1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 0 . 0 0 0 0 0 9 8 . 0 0 0 0 0 2 3 5 3 7 . 0 0 4 . 0 4 1 4 0 0 1 9 0 7 3 . 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
5 1
2 . 2 3 0 0 0 0
9 2 , 0 0 0 0 0
1 5 . 0 0 0 0 0
0 . 0 3 7 7 0 7
1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 5 . 5 0 0 0 0 1 0 0 , 0 0 0 0
1 5 7 9 9 . 0 0
3 . 5 7 7 5 0 0
1 0 9 3 8 . 0 0 7 0 0 . 0 0 0 0 8 0 0 3 4 . 0 0 1 9 8 8 . 0 0 0
5 2 2 . 2 3 0 0 0 0 9 2 . 0 0 0 0 0 1 4 . 0 0 0 0 0 0 . 0 3 1 5 3 2 1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 6 . 5 0 0 0 0 1 1 9 . 0 0 0 0
1 5 5 6 6 . 0 0
3 . 7 7 0 7 0 0
1 0 2 2 5 . 0 0 7 1 3 . 0 0 0 0 8 4 8 0 0 . 0 0 1 9 8 7 . 0 0 0
5 3 2 . 2 3 0 0 0 0
9 2 . 0 0 0 0 0
1 6 . 0 0 0 0 0
0 . 0 4 0 3 5 8
1 , 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 2 . 5 0 0 0 0 1 2 6 . 0 0 0 0
1 7 3 3 8 . 0 0
3 . 6 7 0 3 0 0 1 1 2 9 3 . 0 0 8 5 0 . 0 0 0 0 1 0 0 0 0 0 . 0 1 9 8 9 . 0 0 0
5 4 2 . 2 3 0 0 0 0 9 2 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 0 3 3 3 6 1 1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 2 . 0 0 0 0 0 1 0 5 . 0 0 0 0 1 7 1 2 5 . 0 0 3 . 4 2 6 7 0 0 1 2 5 1 6 . 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 1 9 9 1 . 0 0 0
5 5 2 . 2 3 0 0 0 0 9 2 . 0 0 0 0 0 1 2 . 0 0 0 0 0 0 . 0 0 8 5 5 2 1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 2 . 1 0 0 0 0 9 3 . 0 0 0 0 0
1 4 4 4 9 . 0 0
3 . 7 8 2 4 0 0
7 1 2 0 . 0 0 0 5 3 6 . 0 0 0 0 6 4 4 9 5 . 0 0 1 9 8 5 . 0 0 0
5 6
2 . 2 3 0 0 0 0
9 2 . 0 0 0 0 0
1 5 . 0 0 0 0 0
0 . 0 3 7 7 0 7
1 . 0 0 0 0 0 0 3 4 3 , 0 0 0 0 8 5 . 5 0 0 0 0 1 0 0 . 0 0 0 0
1 5 7 9 9 . 0 0
3 . 5 7 7 5 0 0
1 0 9 3 8 . 0 0 7 0 0 , 0 0 0 0 8 0 0 3 4 . 0 0 1 9 8 8 . 0 0 0
5 7 2 . 2 3 0 0 0 0 9 2 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 0 3 3 3 6 1 1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 2 . 0 0 0 0 0 1 3 2 . 0 0 0 0
1 7 1 2 5 . 0 0
3 . 4 2 6 7 0 0
1 2 5 1 6 . 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 1 9 9 1 . 0 0 0
5 8 2 . 2 3 0 0 0 0
9 2 . 0 0 0 0 0
1 3 . 0 0 0 0 0
0 . 0 2 0 3 8 7
1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 1 . 0 0 0 0 0 1 2 4 . 0 0 0 0
1 3 8 9 7 . 0 0
3 . 5 6 2 0 0 0
8 1 6 3 . 0 0 0 5 3 4 . 0 0 0 0 6 2 4 1 0 . 0 0 1 9 8 6 . 0 0 0
5 9 2 . 2 3 0 0 0 0 9 2 . 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 0 4 0 0 7 7 1 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 1 . 0 0 0 0 0 1 2 1 . 0 0 0 0
1 8 0 1 3 . 0 0
3 . 6 0 8 5 0 0
1 4 0 0 3 . 0 0 1 4 2 1 . 0 0 0 1 5 9 8 7 7 . 0 1 9 9 0 . 0 0 0
6 0 1 . 5 2 0 0 0 0
3 2 . 0 0 0 0 0
1 5 . 0 0 0 0 0
0 . 0 3 6 9 5 9
4 . 0 0 0 0 0 0 4 7 9 9 . 0 0 0 5 6 . 5 0 0 0 0 1 8 0 . 0 0 0 0 1 1 4 . 0 0 0 0 0 . 1 0 4 4 0 0 5 5 . 0 0 0 0 0 7 0 0 . 0 0 0 0 8 0 0 3 4 . 0 0 1 9 8 8 . 0 0 0
6 1 0 . 7 1 0 0 0 0
5 5 . 0 0 0 0 0
1 6 . 0 0 0 0 0
0 . 0 5 3 6 2 9 4 . 0 0 0 0 0 0 1 8 0 7 . 0 0 0 5 7 . 0 0 0 0 0 4 4 1 . 0 0 0 0
3 4 6 8 . 0 0 0
1 . 7 6 4 4 0 0
1 1 4 6 . 0 0 0 8 5 0 . 0 0 0 0 1 0 0 0 0 0 . 0 1 9 8 9 . 0 0 0
6 2 1 . 2 7 0 0 0 0 1 2 0 . 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 2 5 2 5 1
4 . 0 0 0 0 0 0 7 1 3 7 . 0 0 0 6 2 . 5 0 0 0 0 1 6 8 . 0 0 0 0
2 8 5 . 0 0 0 0
0 . 0 9 2 1 0 0 2 5 9 , 0 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
6 3 1 . 2 7 0 0 0 0 1 2 0 . 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 2 5 2 5 1 4 . 0 0 0 0 0 0 7 1 3 7 . 0 0 0 6 2 . 5 0 0 0 0 1 0 0 . 0 0 0 0 2 8 5 . 0 0 0 0 0 . 0 9 2 1 0 0 2 5 9 . 0 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
6 4
1 . 2 7 0 0 0 0
1 2 0 . 0 0 0 0
1 9 . 0 0 0 0 0
0 . 0 3 7 9 5 7
4 . 0 0 0 0 0 0 7 1 3 7 . 0 0 0 5 7 . 5 0 0 0 0 7 5 . 0 0 0 0 0
2 0 2 . 0 0 0 0
0 . 0 7 8 3 0 0
1 2 0 . 0 0 0 0 2 0 9 8 . 0 0 0 2 3 6 9 9 0 . 0 1 9 9 2 . 0 0 0
6 5
1 . 2 7 0 0 0 0
1 2 0 . 0 0 0 0
2 2 . 0 0 0 0 0
0 . 0 2 5 2 5 1
4 . 0 0 0 0 0 0 7 1 3 7 . 0 0 0 6 2 . 5 0 0 0 0 7 5 . 0 0 0 0 0
2 8 5 . 0 0 0 0
0 . 0 9 2 1 0 0
2 5 9 . 0 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
6 6
1 . 2 7 0 0 0 0
1 2 0 . 0 0 0 0
2 2 . 0 0 0 0 0
0 . 0 2 5 2 5 1
4 . 0 0 0 0 0 0 7 1 3 7 . 0 0 0 6 2 . 5 0 0 0 0 7 6 . 0 0 0 0 0
2 8 5 . 0 0 0 0
0 . 0 9 2 1 0 0 2 5 9 . 0 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
6 7 1 . 2 7 0 0 0 0
1 2 0 . 0 0 0 0
2 2 . 0 0 0 0 0
0 . 0 2 5 2 5 1
4 . 0 0 0 0 0 0 7 1 3 7 . 0 0 0 6 2 . 5 0 0 0 0 4 1 . 0 0 0 0 0 2 8 5 . 0 0 0 0 0 . 0 9 2 1 0 0
2 5 9 . 0 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
6 8
0 . 7 1 0 0 0 0
2 6 . 0 0 0 0 0
1 8 . 0 0 0 0 0
0 . 0 6 3 1 5 5
4 . 0 0 0 0 0 0 3 2 2 0 . 0 0 0 5 9 . 0 0 0 0 0 8 6 . 0 0 0 0 0
2 1 1 2 . 0 0 0
0 . 4 5 3 1 0 0
2 0 2 9 . 0 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 1 9 9 1 . 0 0 0
6 9
0 . 7 1 0 0 0 0
2 6 . 0 0 0 0 0
2 0 . 0 0 0 0 0
0 . 0 4 3 2 4 5
4 . 0 0 0 0 0 0 3 2 2 0 . 0 0 0 7 0 . 0 0 0 0 0 1 3 6 . 0 0 0 0
2 2 9 1 . 0 0 0
0 . 4 3 2 2 0 0 1 9 2 7 . 0 0 0
2 1 8 1 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 3 , 0 0 0
7 0 0 . 7 1 0 0 0 0
2 6 . 0 0 0 0 0
1 6 . 0 0 0 0 0
0 . 0 7 8 0 7 2
4 . 0 0 0 0 0 0 3 2 2 0 . 0 0 0 4 6 . 5 0 0 0 0 1 7 3 . 0 0 0 0
2 3 5 1 . 0 0 0
0 . 5 5 6 5 0 0 2 0 5 8 . 0 0 0 8 5 0 . 0 0 0 0 1 0 0 0 0 0 . 0 1 9 8 9 . 0 0 0
7 1 0 . 7 1 0 0 0 0 2 6 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 3 6 0 9 0 4 . 0 0 0 0 0 0 3 2 2 0 . 0 0 0 7 1 . 0 0 0 0 0 2 7 4 . 0 0 0 0
2 8 7 2 , 0 0 0 0 . 4 8 8 0 0 0 2 6 8 4 . 0 0 0 2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
7 2 0 . 7 1 0 0 0 0
2 6 . 0 0 0 0 0
2 2 . 0 0 0 0 0
0 . 0 3 6 0 9 0
4 . 0 0 0 0 0 0 3 2 2 0 . 0 0 0 7 1 . 0 0 0 0 0 3 1 2 . 0 0 0 0
2 8 7 2 . 0 0 0
0 . 4 8 8 0 0 0 2 6 8 4 . 0 0 0
2 3 7 8 . 0 0 0 2 6 8 2 5 6 . 0 1 9 9 5 . 0 0 0
7 3 0 . 7 1 0 0 0 0
2 6 . 0 0 0 0 0 1 3 . 0 0 0 0 0 0 . 0 4 9 1 4 0 4 . 0 0 0 0 0 0 3 2 2 0 . 0 0 0 4 1 . 0 0 0 0 0 2 4 6 . 0 0 0 0
1 2 3 6 . 0 0 0
0 . 3 7 6 7 0 0 7 8 5 . 0 0 0 0 5 3 4 . 0 0 0 0 6 2 4 1 0 . 0 0 1 9 8 6 . 0 0 0
7 4 0 . 7 1 0 0 0 0 2 6 . 0 0 0 0 0 1 6 . 0 0 0 0 0
0 . 0 7 8 0 7 2
4 . 0 0 0 0 0 0 3 2 2 0 . 0 0 0 4 6 . 5 0 0 0 0 1 8 5 . 0 0 0 0
2 3 5 1 . 0 0 0
0 . 5 5 6 5 0 0
2 0 5 8 . 0 0 0 8 5 0 . 0 0 0 0 1 0 0 0 0 0 . 0 1 9 8 9 . 0 0 0
7 5
0 . 7 1 0 0 0 0
2 6 . 0 0 0 0 0
2 4 . 0 0 0 0 0
0 . 0 4 1 9 3 0
4 . 0 0 0 0 0 0 3 2 2 0 . 0 0 0 6 9 . 8 0 0 0 0 3 0 4 . 0 0 0 0
3 6 5 7 . 0 0 0
0 . 5 6 4 6 0 0 3 7 2 7 . 0 0 0 2 5 7 7 . 0 0 0 2 8 8 2 6 9 . 0 1 9 9 7 . 0 0 0
7 6
0 . 7 1 0 0 0 0
6 1 . 0 0 0 0 0
1 1 . 0 0 0 0 0
0 . 1 0 9 7 4 1
4 . 0 0 0 0 0 0 5 2 5 9 . 0 0 0 6 0 . 5 0 0 0 0 1 7 7 . 0 0 0 0
7 5 . 0 0 0 0 0
0 . 9 3 5 3 0 0
4 9 . 0 0 0 0 0 4 8 5 . 0 0 0 0 5 9 4 3 8 . 0 0
1 9 8 4 . 0 0 0
7 7 0 . 7 1 0 0 0 0
7 4 . 0 0 0 0 0
2 0 . 0 0 0 0 0
0 . 0 5 9 1 7 0
4 . 0 0 0 0 0 0 4 7 0 6 . 0 0 0 7 6 . 5 0 0 0 0 2 5 5 . 0 0 0 0 2 8 6 9 . 0 0 0 0 . 7 6 4 7 0 0 1 1 2 1 . 0 0 0 2 1 8 1 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 3 . 0 0 0
7 8 0 . 7 1 0 0 0 0 9 1 , 0 0 0 0 0 2 1 . 0 0 0 0 0
0 . 0 7 2 5 7 8 4 . 0 0 0 0 0 0 5 2 5 9 . 0 0 0 7 4 . 0 0 0 0 0 1 2 8 . 0 0 0 0 1 2 3 9 . 0 0 0 5 . 8 4 6 8 0 0 3 1 8 . 0 0 0 0 2 2 6 5 . 0 0 0 2 5 6 6 0 7 . 0 1 9 9 4 . 0 0 0
7 9 1 . 1 7 0 0 0 0
1 4 . 0 0 0 0 0
1 8 . 0 0 0 0 0
0 . 0 2 9 3 4 4
4 . 0 0 0 0 0 0 5 6 6 3 . 0 0 0 8 3 . 0 0 0 0 0 2 0 0 . 0 0 0 0 1 4 9 1 2 , 0 0 6 . 1 3 4 4 0 0
5 8 4 3 . 0 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 1 9 9 1 . 0 0 0
8 0
1 . 1 7 0 0 0 0
1 4 . 0 0 0 0 0
1 5 . 0 0 0 0 0
0 . 0 4 3 6 3 9
4 . 0 0 0 0 0 0 5 6 6 3 . 0 0 0 8 6 . 5 0 0 0 0 2 8 1 . 0 0 0 0
1 5 4 8 5 . 0 0
7 . 4 5 3 6 0 0
4 6 0 2 . 0 0 0 7 0 0 . 0 0 0 0 8 0 0 3 4 . 0 0 1 9 8 8 . 0 0 0
8 1
1 . 1 7 0 0 0 0
1 4 . 0 0 0 0 0
1 8 . 0 0 0 0 0
0 . 0 2 9 3 4 4
1 . 0 0 0 0 0 0 5 6 6 3 . 0 0 0 8 3 . 0 0 0 0 0 1 9 3 . 0 0 0 0 1 4 9 1 2 . 0 0 6 . 1 3 4 4 0 0 5 8 4 3 . 0 0 0 1 8 7 5 . 0 0 0 2 1 2 5 0 0 . 0 1 9 9 1 . 0 0 0
8 2 1 . 1 7 0 0 0 0 1 4 . 0 0 0 0 0 1 4 . 0 0 0 0 0
0 . 0 2 8 6 7 6
4 . 0 0 0 0 0 0 5 6 6 3 . 0 0 0 8 3 . 5 0 0 0 0 2 6 2 . 0 0 0 0 1 4 9 7 5 . 0 0 8 . 0 7 1 9 0 0 3 9 6 1 . 0 0 0 7 1 3 , 0 0 0 0 8 4 6 0 0 . 0 0 1 9 8 7 . 0 0 0
8 3 1 . 1 7 0 0 0 0 1 4 . 0 0 0 0 0 1 2 . 0 0 0 0 0 0 . 0 2 2 8 2 4 1 . 0 0 0 0 0 0 5 6 6 3 . 0 0 0 8 2 . 5 0 0 0 0 3 2 3 . 0 0 0 0
1 3 1 7 1 . 0 0
7 . 7 6 7 2 0 0
3 1 0 3 . 0 0 0 5 3 6 . 0 0 0 0 6 4 4 9 5 . 0 0 1 9 8 5 . 0 0 0
8 4 1 . 5 4 0 0 0 0
9 3 . 0 0 0 0 0
1 4 . 0 0 0 0 0
0 . 0 2 8 0 1 3
4 . 0 0 0 0 0 0 6 1 7 9 . 0 0 0 8 3 . 0 0 0 0 0 3 0 0 . 0 0 0 0
3 0 2 3 8 . 0 0
1 . 4 8 2 0 0 0
2 4 1 2 8 . 0 0 7 1 3 . 0 0 0 0 8 4 8 0 0 . 0 0 1 9 8 7 . 0 0 0
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3143.000 142.0000 47350,00
1989.000
171
1.690000
41.00000
48.00000
0.066474
4.000000 6701.000 65.80000 239.0000
2374.000
0.023800
3152.000 165.0000 54052.00
1997.000
172
4.310000
53.00000
45.00000
0.087293
4.000000 10552.00 80.50000 577.0000
7197.000
3.731400
3440.000 162.0000 53052.00
1994.000
173
4.31 OOOC
53.00000
45.00000
0.087293
4.000000 10552.00 80.50000 100.0000
7197.000
3.731400
3440.000 162.0000 53052.00
1994.000
174
4.310000
53.00000
39.00000
0.038849
4.00000C 10552.00 65.00000 322.0000
3624.000
2.769000
745.0000 139.0000 45630.00 1988.000
175
4.01 OOOC
53.00000
35.00000
0.071851
4.000000 15134.00 70.50000 564.0000
2779.000
2.746100
608.0000 88.00000 33832.00
1984.000
176
0.13000C
4.000000
49.00000
0.040297
1.000000 16984.00 78.30000 266.0000
4012.000
• 2.0341 OC
8575.000 170.0000 54117.00
1998.000
177
0.130000
4.000000
46,00000
0.023744
• 3.000000 16984.00 82.00000 141.0000
3726.000
1 2.0751 OC
7857.000
1
161.0000 52063.00
1995.000
178 4.000000 0.029000 1784.000 1789.000 145.0000 44127.00
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D .  1 3 0 0 0 0 3 8 . 0 0 0 0 0 4 . 0 0 0 0 0 0 1 6 9 8 4 . 0 0 ? 7 . 0 0 0 0 0 2 6 5 . 0 0 0 0 1 . 5 1 5 2 0 0 9 8 7 . 0 0 0
1 7 9 3 . 1 3 0 0 0 0
4 . 0 0 0 0 0 0 4 6 , 0 0 0 0 0
0 , 0 2 3 7 4 4
2 . 0 0 0 0 0 0 1 6 9 8 4 . 0 0 3 2 . 0 0 0 0 0 4 0 2 . 0 0 0 0
3 7 2 6 . 0 0 0 2 . 0 7 5 1 0 0
7 8 5 7 . 0 0 0 1 6 1 . 0 0 0 0 5 2 0 6 3 . 0 0 9 9 5 . 0 0 0
1 8 0 3 . 0 2 0 0 0 0
4 . 0 0 0 0 0 0
3 6 . 0 0 0 0 0
0 . 0 2 7 8 0 3 3 . 0 0 0 0 0 0 1 6 2 3 0 . 0 0 3 0 . 5 0 0 0 0 3 0 5 . 0 0 0 0
1 1 4 3 . 0 0 0
1 . 0 7 4 0 0 0
1 0 6 2 . 0 0 0 9 0 . 0 0 0 0 0 3 4 7 7 4 . 0 0 9 8 5 . 0 0 0
1 8 1 0 . 1 3 0 0 0 0
4 . 0 0 0 0 0 0 4 8 . 0 0 0 0 0 0 . 0 3 9 7 9 9 2 . 0 0 0 0 0 0 1 6 9 8 4 . 0 0 3 1 . 5 0 0 0 0 5 8 5 . 0 0 0 0
4 3 1 8 . 0 0 0 2 . 2 3 0 8 0 0 9 0 2 6 . 0 0 0
1 6 5 . 0 0 0 0 5 4 0 5 2 . 0 0 9 9 7 . 0 0 0
1 8 2 2 . 1 7 0 0 0 0
7 . 0 0 0 0 0 0
4 4 . 0 0 0 0 0
0 . 2 8 8 7 7 0 4 . 0 0 0 0 0 0 3 2 1 . 0 0 0 0 8 2 . 0 0 0 0 0 2 1 1 . 0 0 0 0
5 1 2 0 . 0 0 0
5 . 4 1 2 6 0 0
4 0 5 4 . 0 0 0 1 5 9 . 0 0 0 0 5 2 9 3 0 . 0 0 9 9 3 . 0 0 0
1 8 3 1 . 4 2 0 0 0 0
5 . 0 0 0 0 0 0 3 9 . 0 0 0 0 0
0 . 0 1 8 8 0 2
2 . 0 0 0 0 0 0 1 2 3 7 . 0 0 0 3 6 . 0 0 0 0 0 2 1 8 . 0 0 0 0
1 6 5 7 1 . 0 0
2 8 . 1 4 7 5 0
1 0 0 9 0 . 0 0 1 3 9 . 0 0 0 0 4 5 6 3 . 0 0 0 1 9 8 8 . 0 0 0
1 8 4 2 . 1 7 0 0 0 0
7 . 0 0 0 0 0 0 4 8 . 0 0 0 0 0
0 . 0 1 1 8 9 9 1 . 0 0 0 0 0 0 3 2 1 . 0 0 0 0 8 0 . 8 0 0 0 0 4 3 0 . 0 0 0 0
6 0 3 7 . 0 0 0 5 . 6 7 1 4 0 0
5 2 7 5 . 0 0 0 1 6 5 . 0 0 0 0 5 4 0 5 2 . 0 0 1 9 9 7 . 0 0 0
1 8 5 2 . 1 7 0 0 0 0
7 . 0 0 0 0 0 0 4 4 . 0 0 0 0 0
0 . 0 2 8 8 7 7 3 . 0 0 0 0 0 0 3 2 1 . 0 0 0 0 8 2 . 0 0 0 0 0 2 6 9 . 0 0 0 0
5 1 2 0 . 0 0 0
2 . 4 1 2 6 0 0
4 0 5 4 . 0 0 0 1 5 9 . 0 0 0 0 5 2 9 3 0 . 0 0 1 9 9 3 . 0 0 0
1 8 6 0 . 2 6 0 0 0 0
1 4 . 0 0 0 0 0 4 8 . 0 0 0 0 0
0 . 0 2 1 2 3 5
2 . 0 0 0 0 0 0 5 3 7 6 . 0 0 0 8 5 . 5 0 0 0 0 3 9 5 . 0 0 0 0
1 7 2 8 5 . 0 0 5 , 4 6 2 8 0 0 8 7 7 0 . 0 0 0
1 6 5 . 0 0 0 0 5 4 0 5 2 . 0 0 1 9 9 7 . 0 0 0
1 8 7 0 . 2 6 0 0 0 0
1 4 . 0 0 0 0 0 4 9 . 0 0 0 0 0 0 . 0 2 7 3 5 6 1 . 0 0 0 0 0 0 5 3 7 6 . 0 0 0 8 3 . 0 0 0 0 0 5 0 0 . 0 0 0 0
1 8 8 2 5 . 0 0
5 . 9 0 6 0 0 0
9 1 3 3 . 0 0 0 1 7 0 . 0 0 0 0 5 4 1 1 7 . 0 0 1 9 9 8 . 0 0 0
1 8 8 0 . 2 6 0 0 0 0
1 4 . 0 0 0 0 0 4 9 . 0 0 0 0 0
0 . 0 2 7 3 5 6 4 . 0 0 0 0 0 0 5 3 7 6 . 0 0 0 8 3 . 0 0 0 0 0 5 7 1 , 0 0 0 0
1 8 8 2 5 . 0 0 5 . 9 0 6 0 0 0 9 1 3 3 . 0 0 0 1 7 0 . 0 0 0 0
5 4 1 1 7 . 0 0 1 9 9 8 . 0 0 0
1 8 9 0 . 1 3 0 0 0 0
1 4 . 0 0 0 0 0 3 5 . 0 0 0 0 0
0 . 0 1 7 9 5 1 4 . 0 0 0 0 0 0 5 4 6 . 0 0 0 0 8 3 . 0 0 0 0 0 1 9 7 . 0 0 0 0
1 2 9 7 5 . 0 0 7 . 8 3 7 6 0 0 2 8 4 4 . 0 0 0
8 8 . 0 0 0 0 0 3 3 8 3 2 . 0 0 1 9 8 4 . 0 0 0
1 9 0 0 . 2 6 0 0 0 0
1 4 . 0 0 0 0 0 4 6 . 0 0 0 0 0
0 . 0 1 0 0 6 8 1 . 0 0 0 0 0 0 5 3 7 6 . 0 0 0 8 3 . 0 0 0 0 0 6 0 1 . 0 0 0 0
1 6 9 6 8 . 0 0 5 . 7 6 4 9 0 0 7 8 7 4 . 0 0 0
1 6 1 . 0 0 0 0 5 2 0 6 3 . 0 0 1 9 9 5 . 0 0 0
1 9 1 0 . 2 6 0 0 0 0
1 4 . 0 0 0 0 0
4 9 . 0 0 0 0 0
0 . 0 2 7 3 5 6
1 . 0 0 0 0 0 0 5 3 7 6 . 0 0 0 6 3 . 0 0 0 0 0 4 1 3 . 0 0 0 0
1 8 8 2 5 . 0 0 5 . 9 0 6 0 0 0
9 1 3 3 . 0 0 0 1 7 0 . 0 0 0 0 5 4 1 1 7 . 0 0 1 9 9 8 . 0 0 0
1 9 2 0 , 1 3 0 0 0 0
1 4 . 0 0 0 0 0 3 5 . 0 0 0 0 0 0 . 0 1 7 9 5 1 1 . 0 0 0 0 0 0 5 4 6 , 0 0 0 0 8 3 . 0 0 0 0 0 3 1 3 . 0 0 0 0
1 2 9 7 5 . 0 0 7 . 8 3 7 6 0 0 2 8 4 4 . 0 0 0
8 8 . 0 0 0 0 0 3 3 8 3 2 . 0 0 1 9 8 4 . 0 0 0
1 9 3 4 . 1 0 0 0 0 0
1 0 7 . 0 0 0 0 4 4 . 0 0 0 0 0 0 . 0 4 4 1 9 5 4 . 0 0 0 0 0 0 3 2 1 8 . 0 0 0 8 1 , 0 0 0 0 0 2 9 8 . 0 0 0 0
1 9 5 0 . 0 0 0 2 5 . 5 2 9 4 0 1 6 6 9 . 0 0 0 1 5 9 . 0 0 0 0 5 2 9 3 0 . 0 0 1 9 9 3 . 0 0 0
1 9 4 2 . 2 7 0 0 0 0
1 0 9 . 0 0 0 0 3 6 . 0 0 0 0 0
0 . 0 3 0 9 7 0
4 . 0 0 0 0 0 0 1 1 2 1 8 . 0 0 3 7 . 5 0 0 0 0 4 0 2 . 0 0 0 0
6 1 . 0 0 0 0 0 0 . 0 2 0 5 0 0
9 . 0 0 0 0 0 0 9 0 . 0 0 0 0 0 3 4 7 7 4 . 0 0 1 9 8 5 . 0 0 0
1 9 5 2 . 2 3 0 0 0 0
2 9 . 0 0 0 0 0
4 3 . 0 0 0 0 0
0 . 0 2 8 5 8 3
4 , 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 2 . 5 0 0 0 0 2 2 5 . 0 0 0 0
5 9 5 9 0 . 0 0
1 1 . 2 4 5 6 0
2 5 0 0 0 . 0 0 1 6 0 . 0 0 0 0 5 2 9 7 9 . 0 0 1 9 9 2 . 0 0 0
1 9 6 2 . 2 3 0 0 0 0
2 9 . 0 0 0 0 0
4 5 . 0 0 0 0 0
0 . 0 1 4 7 4 4
2 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 2 . 0 0 0 0 0 3 8 2 . 0 0 0 0
6 1 3 1 2 . 0 0 1 0 . 7 9 3 7 0
2 4 6 7 8 . 0 0 1 6 2 . 0 0 0 0 5 3 0 5 2 . 0 0 1 9 9 4 . 0 0 0
1 9 7 2 . 2 3 0 0 0 0 2 9 . 0 0 0 0 0 4 8 . 0 0 0 0 0
0 . 0 1 2 5 8 4 2 . 0 0 0 0 0 0 3 4 3 . 0 0 0 0 8 2 . 0 0 0 0 0 3 5 7 . 0 0 0 0
6 6 8 6 4 . 0 0 1 0 . 9 2 1 1 0 2 6 0 0 9 . 0 0 1 6 5 . 0 0 0 0
5 4 0 5 2 . 0 0 1 9 9 7 . 0 0 0
1 9 8 0 . 5 8 0 0 0 0
3 1 . 0 0 0 0 0 4 1 . 0 0 0 0 0
0 . 0 2 6 4 7 4 1 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 7 . 5 0 0 0 0 5 0 0 . 0 0 0 0
1 7 0 4 5 . 0 0 3 . 1 0 8 4 0 0
1 0 4 9 3 . 0 0 1 4 7 . 0 0 0 0 4 9 0 3 1 . 0 0 1 9 9 0 . 0 0 0
1 9 9 0 . 5 8 0 0 0 0
3 1 . 0 0 0 0 0
4 4 . 0 0 0 0 0
0 . 0 5 6 8 6 0
1 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 0 . 0 0 0 0 0 3 3 3 . 0 0 0 0
1 4 3 4 8 . 0 0
1 . 8 8 3 2 0 0
1 4 8 7 6 . 0 0 1 5 9 . 0 0 0 0 5 2 9 3 0 . 0 0 1 9 9 3 . 0 0 0
2 0 0 0 . 5 8 0 0 0 0
3 1 . 0 0 0 0 0 4 4 . 0 0 0 0 0
0 . 0 5 6 8 6 0 2 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 0 . 0 0 0 0 0 1 2 6 . 0 0 0 0
1 4 3 4 8 . 0 0 1 . 8 8 3 2 0 0 1 4 8 7 6 . 0 0
1 5 9 . 0 0 0 0 5 2 9 3 0 . 0 0 1 9 9 3 . 0 0 0
2 0 1 0 . 5 8 0 0 0 0
9 9 7 . 0 0 0 0 3 9 . 0 0 0 0 0 0 . 0 2 1 0 8 3 2 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 9 1 . 0 0 0 0 0 4 7 9 . 0 0 0 0
1 4 5 0 1 . 0 0 3 . 0 5 5 9 0 0 8 2 6 3 . 0 0 0
1 3 9 . 0 0 0 0 4 5 6 3 0 . 0 0 1 9 8 8 . 0 0 0
2 0 2 0 . 5 8 0 0 0 0 3 1 . 0 0 0 0 0 4 3 . 0 0 0 0 0
0 . 0 5 5 2 1 0 2 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 3 . 5 0 0 0 0 4 7 8 . 0 0 0 0
1 5 1 4 7 . 0 0 2 . 0 3 5 4 0 0 1 0 9 8 2 . 0 0
1 6 0 . 0 0 0 0 5 2 9 7 9 . 0 0 1 9 9 2 . 0 0 0
2 0 3 0 . 5 8 0 0 0 0
3 1 , 0 0 0 0 0
4 3 . 0 0 0 0 0
0 . 0 5 5 2 1 0
1 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 3 . 5 0 0 0 0 2 9 4 . 0 0 0 0
1 5 1 4 7 . 0 0 2 . 0 3 5 4 0 0
1 0 9 8 2 . 0 0 1 6 0 . 0 0 0 0 5 2 9 7 9 . 0 0 1 9 9 2 . 0 0 0
2 0 4 0 . 1 7 0 0 0 0
4 5 . 0 0 0 0 0 4 0 . 0 0 0 0 0
0 . 0 4 0 1 0 1
3 . 0 0 0 0 0 0 1 8 9 4 . 0 0 0 8 0 . 0 0 0 0 0 1 9 1 . 0 0 0 0
3 4 8 4 . 0 0 0 1 2 . 0 9 4 5 0 1 0 7 0 . 0 0 0
1 4 2 . 0 0 0 0 4 7 3 5 0 . 0 0 1 9 8 9 . 0 0 0
2 0 5 0 . 8 9 0 0 0 0
4 7 . 0 0 0 0 0 4 4 . 0 0 0 0 0 0 . 0 2 1 2 4 4 2 . 0 0 0 0 0 0 1 4 4 4 . 0 0 0 7 2 . 5 0 0 0 0 3 2 3 . 0 0 0 0
2 6 3 7 9 . 0 0
4 . 9 2 7 2 0 0
2 2 7 5 1 . 0 0 1 5 9 . 0 0 0 0 5 2 9 3 0 . 0 0 1 9 9 3 . 0 0 0
2 0 6 0 . 8 9 0 0 0 0
4 7 . 0 0 0 0 0 4 5 . 0 0 0 0 0 0 . 0 1 1 1 8 7 2 . 0 0 0 0 0 0 1 4 4 4 . 0 0 0 7 6 . 5 0 0 0 0 3 7 6 . 0 0 0 0
2 7 4 8 0 . 0 0 4 . 8 9 6 9 0 0 2 4 7 3 9 . 0 0
1 6 2 . 0 0 0 0 5 3 0 5 2 . 0 0 1 9 9 4 . 0 0 0
2 0 7
2 . 5 7 0 0 0 0
5 0 . 0 0 0 0 0 4 7 . 0 0 0 0 0
1 . 8 9 1 1 2 0
3 . 0 0 0 0 0 0 6 8 0 4 . 0 0 0 6 7 . 5 0 0 0 0 3 0 2 . 0 0 0 0
1 0 0 3 . 0 0 0 0 . 3 0 5 0 0 0
4 2 6 . 0 0 0 0 1 6 0 . 0 0 0 0 5 1 3 0 5 . 0 0 1 9 9 6 . 0 0 0
2 0 8 2 . 7 3 0 0 0 0
5 5 . 0 0 0 0 0
4 8 . 0 0 0 0 0
1 . 8 6 7 5 5 0
4 . 0 0 0 0 0 0 2 0 1 1 . 0 0 0 6 9 . 5 0 0 0 0 2 2 0 . 0 0 0 0
3 0 7 2 . 0 0 0
1 . 0 4 5 4 0 0
1 4 4 3 . 0 0 0 1 6 5 . 0 0 0 0 5 4 0 5 2 . 0 0 1 9 9 7 . 0 0 0
2 0 9 3 . 2 8 0 0 0 0 5 9 . 0 0 0 0 0 3 8 . 0 0 0 0 0
0 . 0 0 3 4 1 9 4 . 0 0 0 0 0 0 4 9 8 8 . 0 0 0 4 6 . 5 0 0 0 0 6 7 0 . 0 0 0 0
3 3 8 . 0 0 0 0 0 . 0 4 6 0 0 0
7 8 . 0 0 0 0 0 1 4 5 . 0 0 0 0 4 4 1 2 7 . 0 0 1 9 8 7 . 0 0 0
2 1 0 5 . 1 6 0 0 0 0 7 2 . 0 0 0 0 0 4 8 . 0 0 0 0 0
0 . 0 1 6 3 3 3 4 . 0 0 0 0 0 0 2 1 0 3 . 0 0 0 5 9 . 0 0 0 0 0 2 7 2 . 0 0 0 0
2 9 5 7 . 0 0 0 1 . 2 5 4 2 0 0
5 2 6 . 0 0 0 0 1 6 5 . 0 0 0 0 5 4 0 5 2 . 0 0 1 9 9 7 . 0 0 0
2 1 1 0 . 4 2 0 0 0 0
7 6 . 0 0 0 0 0 4 9 . 0 0 0 0 0
0 . 0 2 4 6 4 4 1 . 0 0 0 0 0 0 8 9 9 9 . 0 0 0 6 8 . 0 0 0 0 0 3 2 7 . 0 0 0 0
5 8 9 8 . 0 0 0 1 . 3 0 8 5 0 0 2 7 6 9 . 0 0 0
1 7 0 . 0 0 0 0 5 4 1 1 7 . 0 0 1 9 9 8 . 0 0 0
2 1 2 0 . 4 2 0 0 0 0
7 6 . 0 0 0 0 0
4 8 . 0 0 0 0 0
0 . 0 1 6 9 0 6 4 . 0 0 0 0 0 0 8 9 9 9 . 0 0 0 7 4 . 5 0 0 0 0 3 2 9 . 0 0 0 0
5 4 3 7 . 0 0 0 1 . 2 2 5 8 0 0
2 2 9 7 . 0 0 0 1 6 5 . 0 0 0 0 5 4 0 5 2 . 0 0 1 9 9 7 . 0 0 0
2 1 3 2 . 3 9 0 0 0 0 7 8 . 0 0 0 0 0 4 1 . 0 0 0 0 0
0 . 0 4 2 6 7 5 1 . 0 0 0 0 0 0 1 2 6 1 . 0 0 0 7 1 . 5 0 0 0 0 2 8 8 . 0 0 0 0
3 7 4 4 1 . 0 0 1 1 . 1 1 2 6 0 1 0 5 9 3 . 0 0
1 4 7 . 0 0 0 0 4 9 0 3 1 . 0 0 1 9 9 0 . 0 0 0
2 1 4 2 . 3 9 0 0 0 0
7 8 . 0 0 0 0 0 4 3 . 0 0 0 0 0 0 . 0 4 3 0 9 5 4 . 0 0 0 0 0 0 1 2 6 1 . 0 0 0 7 8 . 0 0 0 0 0 4 1 2 . 0 0 0 0
3 9 6 3 8 . 0 0 1 1 . 0 0 1 0 0 2 2 1 8 1 . 0 0 1 6 0 . 0 0 0 0
5 2 9 7 9 . 0 0 1 9 9 2 . 0 0 0
2 1 5 2 . 7 3 0 0 0 0
8 8 . 0 0 0 0 0 4 6 , 0 0 0 0 0
0 . 0 4 8 3 0 8 4 . 0 0 0 0 0 0 1 8 2 1 . 0 0 0 7 2 . 5 0 0 0 0 2 4 1 . 0 0 0 0
4 1 2 0 . 0 0 0 4 . 6 2 7 4 0 0
1 4 0 2 . 0 0 0 1 6 1 . 0 0 0 0 5 2 0 6 3 . 0 0 1 9 9 5 . 0 0 0
2 1 6 2 . 9 9 0 0 0 0
8 9 . 0 0 0 0 0
3 9 . 0 0 0 0 0
0 . 0 0 0 0 0 0 4 . 0 0 0 0 0 0 2 8 3 5 . 0 0 0 4 7 . 0 0 0 0 0 3 2 4 . 0 0 0 0
3 7 1 5 . 0 0 0
0 . 8 9 5 3 0 0
2 3 5 5 . 0 0 0 1 3 9 . 0 0 0 0 4 5 6 3 0 . 0 0 1 9 8 8 . 0 0 0
2 1 7 2 . 9 9 0 0 0 0
8 9 . 0 0 0 0 0 4 8 . 0 0 0 0 0
0 . 0 4 5 8 9 7 4 . 0 0 0 0 0 0 2 8 3 5 . 0 0 0 5 3 . 0 0 0 0 0 5 0 1 . 0 0 0 0
9 0 4 0 . 0 0 0 1 . 3 5 7 5 0 0 8 0 8 8 . 0 0 0
1 6 5 . 0 0 0 0 5 4 0 5 2 . 0 0 1 9 9 7 . 0 0 0
2 1 8 2 . 9 9 0 0 0 0
6 9 . 0 0 0 0 0 4 3 . 0 0 0 0 0 0 . 0 2 6 0 6 9 4 . 0 0 0 0 0 0 2 8 3 5 . 0 0 0 6 5 . 0 0 0 0 0 3 8 1 . 0 0 0 0
6 5 4 9 . 0 0 0 1 . 2 1 4 1 0 0
3 6 3 9 . 0 0 0 1 6 0 . 0 0 0 0 5 2 9 7 9 . 0 0 1 9 9 2 . 0 0 0
2 1 9 2 . 9 9 0 0 0 0
8 9 . 0 0 0 0 0 4 1 . 0 0 0 0 0
0 . 0 1 4 2 5 0 4 . 0 0 0 0 0 0 2 8 3 5 . 0 0 0 4 4 . 0 0 0 0 0 1 8 8 . 0 0 0 0
4 7 9 9 . 0 0 0 0 . 9 8 6 4 0 0
3 3 0 8 . 0 0 0 1 4 7 . 0 0 0 0 4 9 0 3 1 . 0 0 1 9 9 0 . 0 0 0
2 2 0 2 . 9 9 0 0 0 0
8 9 . 0 0 0 0 0
4 1 . 0 0 0 0 0
0 . 0 1 4 2 5 0 4 . 0 0 0 0 0 C 2 8 3 5 . 0 0 0 4 4 . 0 0 0 0 0 1 2 4 . 0 0 0 0
4 7 9 9 . 0 0 0 0 . 9 8 6 4 0 0 3 3 0 8 . 0 0 0 1 4 7 . 0 0 0 0
4 9 0 3 1 . 0 0
1 9 9 0 . 0 0 0
2 2 1 2 . 9 9 0 0 0 0
8 9 . 0 0 0 0 0 4 3 . 0 0 0 0 0 0 . 0 2 6 0 6 9 4 . 0 0 0 0 G C 2 8 3 5 . 0 0 0 6 5 . 0 0 0 0 0 6 2 5 . 0 0 0 0
6 5 4 9 . 0 0 0
1 . 2 1 4 1 0 0
3 6 3 9 . 0 0 0 1 6 0 , 0 0 0 0 5 2 9 7 9 . 0 0 1 9 9 2 . 0 0 0
2 2 2 0 . 7 3 0 0 0 C
2 6 . 0 0 0 0 0 4 2 . 0 0 0 0 0 0 . 0 6 3 1 5 5 4 . 0 0 0 0 0 C 3 5 2 0 . 0 0 0 5 9 . 0 0 0 0 0 1 0 6 . 0 0 0 0
2 1 1 2 . 0 0 0 0 . 4 5 3 1 0 0 2 0 2 9 . 0 0 0 1 5 1 . 0 0 0 0
5 0 7 9 9 . 0 0 1 9 9 1 . 0 0 0
2 2 3 3 1 . 0 0 0 0 0 0 . 0 1 3 9 9 5 1 6 5 1 1 . 0 0 1 6 4 2 9 . 0 0 1 7 0 . 0 0 0 0 5 4 1 1 7 . 0 0
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0 . 5 8 0 0 0 0 4 9 . 0 0 0 0 0 2 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 3 . 8 0 0 0 0 3 4 2 . 0 0 0 0 1 . 9 1 3 6 0 0 1 9 9 8 . 0 0 02 2 4
2 . 7 3 0 0 0 0
7 4 . 0 0 0 0 0
3 9 . 0 0 0 0 0
- 0 . 0 0 7 0 0 2
4 . 0 0 0 0 0 0 1 0 5 5 1 . 0 0 5 4 . 5 0 0 0 0 1 3 5 . 0 0 0 0
8 3 0 . 0 0 0 0
0 . 9 3 2 4 0 0 2 3 7 8 . 0 0 0 9 6 . 0 0 0 0 0 3 5 7 7 0 . 0 0 1 9 8 5 . 0 0 02 2 5
2 , 7 3 0 0 0 0
2 6 . 0 0 0 0 0
4 1 . 0 0 0 0 0 0 . 0 6 7 2 7 4 4 . 0 0 0 0 0 0 9 0 4 6 . 0 0 0 4 3 . 5 0 0 0 0 8 4 0 . 0 0 0 0 1 6 7 1 . 0 0 0 0 . 4 7 0 5 0 0 1 5 8 6 . 0 0 0 1 5 7 . 0 0 0 0 3 8 7 2 5 . 0 0 1 9 8 7 . 0 0 02 2 6 2 . 0 4 0 0 0 0 2 6 . 0 0 0 0 0 4 8 . 0 0 0 0 0 0 . 0 3 8 1 3 8 4 . 0 0 0 0 0 0 3 5 2 0 . 0 0 0 7 2 . 0 0 0 0 0 2 5 6 . 0 0 0 0 2 3 5 6 . 0 0 0 0 . 4 1 5 1 0 0 2 0 0 6 . 0 0 0 1 4 1 . 0 0 0 0 5 3 0 9 2 . 0 0 1 9 9 4 . 0 0 02 2 7 2 . 0 4 0 0 0 0 7 4 . 0 0 0 0 0 4 6 . 0 0 0 0 0 0 . 0 5 0 8 3 3 4 . 0 0 0 0 0 0 4 9 6 6 . 0 0 0 7 5 . 5 0 0 0 0 3 5 0 . 0 0 0 0 7 5 0 . 0 0 0 0 0 . 4 8 6 5 0 0 1 0 0 0 . 0 0 0 1 0 1 . 0 0 0 0 3 9 0 0 0 . 0 0 1 9 9 2 . 0 0 02 2 8
1 . 9 3 0 0 0 0
4 6 . 0 0 0 0 0
5 2 . 0 0 0 0 0 0 . 0 4 6 8 1 3 4 . 0 0 0 0 0 0 3 6 1 5 . 0 0 0 6 5 . 8 0 0 0 0 5 5 9 . 0 0 0 0 1 9 4 2 . 0 0 0 3 . 0 9 2 3 0 0
2 6 5 7 . 0 0 0 2 7 3 8 . 0 0 0 4 6 1 4 3 4 . 0
1 9 9 8 . 0 0 02 2 9
3 . 3 7 0 0 0 0 4 2 . 0 0 0 0 0 4 7 . 0 0 0 0 0 0 . 0 6 7 7 7 8 4 . 0 0 0 0 0 0 1 1 7 1 3 . 0 0 7 0 . 0 0 0 0 0 4 4 0 . 0 0 0 0
3 4 0 3 . 0 0 0
0 . 1 9 1 7 0 0 3 9 8 8 . 0 0 0 1 2 1 . 0 0 0 0 4 8 5 1 0 . 0 0 1 9 9 3 . 0 0 02 3 0
2 . 5 4 0 0 0 0
4 . 0 0 0 0 0 0
5 1 . 0 0 0 0 0 0 . 0 3 9 7 9 9 4 . 0 0 0 0 0 0 1 6 9 8 4 . 0 0 8 1 . 5 0 0 0 0 2 5 9 . 0 0 0 0 4 1 6 7 . 0 0 0 2 . 1 1 2 6 0 0 7 3 3 5 . 0 0 0 2 6 5 1 . 0 0 0 4 6 5 6 4 3 . 0 1 9 9 7 . 0 0 02 3 1 3 . 1 6 0 0 0 0 1 6 . 0 0 0 0 0 5 2 . 0 0 0 0 0 0 . 1 3 3 1 1 8 3 . 0 0 0 0 0 0 8 1 6 1 . 0 0 0 7 5 . 5 0 0 0 0 3 8 0 . 0 0 0 0 2 5 0 7 3 . 0 0 0 . 1 8 9 8 0 0 1 2 6 0 2 . 0 0 2 7 3 8 . 0 0 0 4 6 1 4 3 4 . 0 1 9 9 8 . 0 0 02 3 2
2 . 6 0 0 0 0 0
4 1 . 0 0 0 0 0
4 9 . 0 0 0 0 0 0 . 0 4 7 8 3 1 4 . 0 0 0 0 0 0 6 7 0 1 . 0 0 0 6 8 . 5 0 0 0 0 5 0 3 . 0 0 0 0
2 1 2 4 . 0 0 0
0 . 0 2 3 3 0 0 2 6 0 9 . 0 0 0 1 7 9 . 0 0 0 0 6 1 6 1 0 . 0 0 1 9 9 5 . 0 0 02 3 3 2 . 7 3 0 0 0 0 7 7 . 0 0 0 0 0 4 2 . 0 0 0 0 0
0 . 1 0 2 4 3 3
4 . 0 0 0 0 0 0 1 1 0 8 0 . 0 0 7 5 . 0 0 0 0 0 6 0 3 . 0 0 0 0
2 3 4 0 . 0 0 0
0 . 7 2 0 6 0 0 3 2 6 5 . 0 0 0 9 9 . 0 0 0 0 0 3 8 9 2 1 . 0 0 1 9 6 8 . 0 0 02 3 4 2 . 4 7 0 0 0 0
1 6 . 0 0 0 0 0
4 4 . 0 0 0 0 0 0 . 1 0 3 9 5 4 5 . 0 0 0 0 0 0 8 1 6 1 . 0 0 0 5 8 . 5 0 0 0 0 5 3 8 . 0 0 0 0
1 0 4 8 4 . 0 0
0 . 1 0 4 6 0 0 2 2 1 8 . 0 0 0 1 0 4 . 0 0 0 0 3 8 7 2 3 . 0 0 1 9 9 0 . 0 0 02 3 5 5 . 2 0 0 0 0 0 7 5 . 0 0 0 0 0 4 9 . 0 0 0 0 0 0 . 0 8 6 7 2 3 4 . 0 0 0 0 0 0 1 0 8 4 6 . 0 0 8 6 . 0 0 0 0 0 4 0 6 . 0 0 0 0 6 4 2 2 . 0 0 0 1 7 . 9 0 2 5 0 8 3 3 7 . 0 0 0 1 7 9 . 0 0 0 0 6 1 6 1 0 . 0 0 1 9 9 5 . 0 0 02 3 6 2 . 5 4 0 0 0 0 4 . 0 0 0 0 0 0 3 9 . 0 0 0 0 0 0 . 0 2 7 8 0 3 4 . 0 0 0 0 0 0 1 6 2 3 0 . 0 0 8 0 . 5 0 0 0 0 5 0 2 . 0 0 0 0
1 1 4 3 . 0 0 0
1 . 0 7 4 0 0 0 1 0 6 2 . 0 0 0 9 6 . 0 0 0 0 0 3 5 7 7 0 . 0 0 1 9 8 5 . 0 0 02 3 7 2 . 4 7 0 0 0 0 8 5 . 0 0 0 0 0 5 1 . 0 0 0 0 0 0 . 0 6 8 2 5 9 4 . 0 0 0 0 0 0 9 8 0 8 . 0 0 0 8 3 . 5 0 0 0 0 2 9 8 . 0 0 0 0 2 3 7 2 . 0 0 0 1 . 0 4 9 9 0 0 3 4 0 2 . 0 0 0 2 6 2 1 . 0 0 0 4 6 5 6 4 3 . 0 1 9 9 7 . 0 0 02 3 8
1 . 3 2 0 0 0 0
3 1 . 0 0 0 0 0
4 6 . 0 0 0 0 0 0 . 0 5 5 2 1 0 2 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 3 . 5 0 0 0 0 9 4 5 . 0 0 0 0 1 5 1 4 7 . 0 0 2 . 0 3 5 4 0 0 1 0 9 8 2 . 0 0 1 0 4 . 0 0 0 0 3 9 0 0 0 . 0 0 1 9 9 2 . 0 0 02 3 9
1 . 3 8 0 0 0 0
8 3 . 0 0 0 0 0
4 6 . 0 0 0 0 0
0 . 0 2 2 2 9 1
5 . 0 0 0 0 0 0 7 4 8 . 0 0 0 0 9 0 . 0 0 0 0 0 3 0 8 . 0 0 0 0 1 2 8 0 0 . 0 0 2 0 . 1 4 2 6 0
7 6 5 0 . 0 0 0 1 0 4 . 0 0 0 0 3 9 0 0 0 . 0 0
1 9 9 2 . 0 0 02 4 0
1 . 3 2 0 0 0 0
3 1 . 0 0 0 0 0
4 9 . 0 0 0 0 0 0 . 0 4 5 7 4 5 5 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 5 . 5 0 0 0 0 3 8 5 . 0 0 0 0
1 4 8 4 7 . 0 0
1 . 8 2 9 7 0 0 1 7 9 0 8 . 0 0 1 7 9 . 0 0 0 0 6 1 6 1 0 . 0 0 1 9 9 5 . 0 0 02 4 1 1 . 3 2 0 0 0 0 3 1 . 0 0 0 0 0 4 9 . 0 0 0 0 0 0 . 0 4 5 7 4 5 5 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 5 . 5 0 0 0 0 2 0 0 . 0 0 0 0 1 4 8 4 7 . 0 0 1 . 8 2 9 7 0 0 1 7 9 0 8 . 0 0 1 7 9 . 0 0 0 0 6 1 6 1 0 . 0 0 1 9 9 5 . 0 0 02 4 2 1 . 7 3 0 0 0 0
2 8 . 0 0 0 0 0
4 1 . 0 0 0 0 0 0 . 0 2 9 4 1 4 5 . 0 0 0 0 0 0 6 6 3 5 . 0 0 0 8 6 . 0 0 0 0 0 2 0 0 . 0 0 0 0 8 2 3 . 0 0 0 0 2 . 3 0 5 4 0 0 8 2 3 . 0 0 0 0 1 5 7 . 0 0 0 0 3 8 7 2 5 . 0 0 1 9 8 7 . 0 0 02 4 3 2 . 0 3 0 0 0 0 6 9 . 0 0 0 0 0 5 0 . 0 0 0 0 0
0 . 0 3 3 1 5 0
4 . 0 0 0 0 0 0 2 8 3 5 . 0 0 0 5 7 . 0 0 0 0 0 3 9 0 . 0 0 0 0 7 9 6 6 . 0 0 0 1 . 2 2 8 8 0 0 5 9 6 2 . 0 0 0 1 9 3 . 0 0 0 0 6 9 6 3 2 . 0 0 1 9 9 6 . 0 0 02 4 4
1 . 3 2 0 0 0 0
3 1 . 0 0 0 0 0
4 6 . 0 0 0 0 0 0 . 5 5 2 1 0 0 4 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 3 . 5 0 0 0 0 4 4 7 . 0 0 0 0
1 5 1 4 7 . 0 0
2 . 0 3 5 4 0 0
1 0 9 8 2 . 0 0 1 0 4 . 0 0 0 0 3 9 0 0 0 . 0 0
1 9 9 2 . 0 0 02 4 5
2 . 9 6 0 0 0 0
9 2 . 0 0 0 0 0 4 7 . 0 0 0 0 0 0 . 0 1 0 1 8 3 4 . 0 0 0 0 0 0 0 . 0 0 0 0 0 0 7 9 . 0 0 0 0 0 4 3 9 . 0 0 0 0 1 9 8 6 3 . 0 0 3 . 6 3 7 4 0 0 1 4 2 5 1 . 0 0 1 2 1 . 0 0 0 0 4 8 5 1 0 . 0 0 1 9 9 3 . 0 0 02 4 6 2 . 1 7 0 0 0 0 1 1 6 . 0 0 0 0 3 9 . 0 0 0 0 0 0 . 0 2 1 3 9 8 5 . 0 0 0 0 0 0 6 0 7 8 . 0 0 0 8 8 . 0 0 0 0 0 3 4 4 . 0 0 0 0
6 2 2 . 0 0 0 0
2 5 . 1 6 7 5 0 1 4 7 . 0 0 0 0 9 6 . 0 0 0 0 0 3 5 7 7 0 . 0 0 1 9 8 5 . 0 0 02 4 7 1 . 3 8 0 0 0 0 8 3 . 0 0 0 0 0 4 9 . 0 0 0 0 0 0 . 0 0 5 6 9 2 5 . 0 0 0 0 0 0 7 4 8 . 0 0 0 0 8 8 . 5 0 0 0 0 1 6 3 . 0 0 0 0
1 1 5 0 0 . 0 0
1 6 . 4 3 9 0 0
9 3 6 5 . 0 0 0 1 7 9 . 0 0 0 0 6 1 6 1 0 . 0 0
1 9 9 5 . 0 0 02 4 8
1 . 3 2 0 0 0 0
3 1 . 0 0 0 0 0
5 0 . 0 0 0 0 0 0 . 0 3 8 1 4 2 4 . 0 0 0 0 0 0 9 2 9 . 0 0 0 0 8 5 . 0 0 0 0 0 5 8 2 . 0 0 0 0 1 5 2 0 5 . 0 0 1 . 7 9 5 3 0 0 1 7 5 4 6 . 0 0 1 9 3 . 0 0 0 0 6 9 6 3 2 . 0 0 1 9 9 6 . 0 0 02 4 9
0 . 9 6 0 0 0 0
1 1 7 . 0 0 0 0
5 1 . 0 0 0 0 0 0 . 0 4 6 9 7 7 5 . 0 0 0 0 0 0 2 0 9 3 . 0 0 0 8 0 . 8 0 0 0 0 1 4 2 . 0 0 0 0 1 1 1 1 . 0 0 0 2 7 . 7 7 4 9 0 6 4 8 . 0 0 0 0 2 6 5 1 . 0 0 0 4 6 5 6 4 3 . 0 1 9 9 7 . 0 0 02 5 0 1 . 3 2 0 0 0 0 9 9 7 . 0 0 0 0 4 2 . 0 0 0 0 0 0 . 0 1 4 8 2 9 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 9 1 . 0 0 0 0 0 2 7 6 . 0 0 0 0
1 4 5 0 1 . 0 0
3 . 0 5 5 9 0 0 8 2 6 3 . 0 0 0 9 9 . 0 0 0 0 0 3 8 9 2 1 . 0 0 1 9 8 8 . 0 0 02 5 1
6 . 2 3 0 0 0 0 5 6 . 0 0 0 0 0 4 4 . 0 0 0 0 0 0 . 0 2 9 0 7 8 1 . 0 0 0 0 0 0 3 5 6 . 0 0 0 0 8 6 . 5 0 0 0 0 7 6 . 0 0 0 0 0 5 7 9 5 . 0 0 0 4 . 4 6 9 6 0 0 3 6 3 6 . 0 0 0 1 0 4 . 0 0 0 0 3 8 7 2 3 . 0 0 1 9 9 0 . 0 0 02 5 2 1 . 4 2 0 0 0 0 5 . 0 0 0 0 0 0 5 2 . 0 0 0 0 0 0 . 0 1 8 6 7 5 1 . 0 0 0 0 0 0 1 2 3 7 . 0 0 0 8 5 . 3 0 0 0 0 2 5 2 . 0 0 0 0 1 7 3 5 2 . 0 0 2 . 1 4 7 5 0 0 1 1 1 8 4 . 0 0 2 7 3 8 . 0 0 0 4 6 1 4 3 4 . 0 1 9 9 8 . 0 0 02 5 3
1 . 3 8 0 0 0 0
8 3 , 0 0 0 0 0
5 1 . 0 0 0 0 0
0 . 0 0 0 8 3 0
5 . 0 0 0 0 0 0 7 4 8 . 0 0 0 0 8 7 . 3 0 0 0 0 3 7 4 . 0 0 0 0
1 0 6 0 0 . 0 0
1 4 . 3 1 2 2 0 7 9 0 2 . 0 0 0 2 6 2 1 . 0 0 0 4 6 5 6 4 3 . 0 1 9 9 7 . 0 0 02 5 4
1 . 0 5 0 0 0 0
5 4 . 0 0 0 0 0
4 8 . 0 0 0 0 0
0 . 0 3 8 1 3 7
3 . 0 0 0 0 0 0 8 9 4 1 . 0 0 0 7 3 . 5 0 0 0 0 3 0 5 . 0 0 0 0 1 7 1 8 2 . 0 0 1 . 8 8 3 0 0 0
6 3 6 3 . 0 0 0 1 4 1 . 0 0 0 0 5 3 0 9 2 . 0 0
1 9 9 4 . 0 0 02 5 5 2 . 6 4 0 0 0 0 9 3 . 0 0 0 0 0 4 3 . 0 0 0 0 0 0 . 0 3 8 5 6 1 1 . 0 0 0 0 0 0 3 2 8 . 0 0 0 0 8 4 . 5 0 0 0 0 8 8 5 . 0 0 0 0 3 6 5 6 4 . 0 0 1 . 6 9 5 3 0 0 3 6 2 5 0 . 0 0 1 0 2 . 0 0 0 0 4 0 6 0 8 . 0 0 1 9 8 9 . 0 0 02 5 6
1 . 0 5 0 0 0 0
5 4 . 0 0 0 0 0
4 8 . 0 0 0 0 0 0 . 0 3 8 1 3 7 3 . 0 0 0 0 0 0 8 9 4 1 . 0 0 0 7 3 . 5 0 0 0 0 2 6 0 . 0 0 0 0 1 7 1 8 2 . 0 0 1 , 8 8 3 0 0 0
6 3 6 3 . 0 0 0 1 4 1 . 0 0 0 0 5 3 0 9 2 . 0 0
1 9 9 4 . 0 0 02 5 7 2 . 6 4 0 0 0 0 9 3 . 0 0 0 0 0 5 0 . 0 0 0 0 0 0 . 0 1 9 0 4 5 4 . 0 0 0 0 0 0 5 9 1 3 , 0 0 0 8 6 . 0 0 0 0 0 5 2 9 . 0 0 0 0
4 6 4 8 9 . 0 0
1 . 7 0 9 1 0 0 6 9 7 5 1 . 0 0 1 9 3 . 0 0 0 0 6 9 6 3 2 . 0 0 1 9 9 6 . 0 0 02 5 8 1 . 0 5 0 0 0 0
5 4 . 0 0 0 0 0
4 7 . 0 0 0 0 0 0 . 0 3 6 8 0 4 3 . 0 0 0 0 0 0 8 9 4 1 . 0 0 0 7 4 . 0 0 0 0 0 3 6 7 . 0 0 0 0
1 6 4 4 0 . 0 0
1 . 9 2 0 7 0 0 6 1 6 7 . 0 0 0 1 2 1 . 0 0 0 0 4 8 5 1 0 . 0 0 1 9 9 3 . 0 0 02 5 9 2 . 6 4 0 0 0 0 9 3 . 0 0 0 0 0 4 6 . 0 0 0 0 0
0 . 0 1 8 7 6 8
4 . 0 0 0 0 0 0 5 9 1 3 . 0 0 0 8 1 . 5 0 0 0 0 4 3 4 . 0 0 0 0 4 4 6 4 7 . 0 0 1 . 8 4 2 3 0 0 5 3 8 6 1 . 0 0 1 0 4 . 0 0 0 0 3 9 0 0 0 . 0 0 1 9 9 2 . 0 0 02 6 0
1 . 0 5 0 0 0 0 5 4 . 0 0 0 0 0 4 8 . 0 0 0 0 0 0 . 0 3 8 1 3 7 3 . 0 0 0 0 0 0 8 9 4 1 . 0 0 0 7 3 . 5 0 0 0 0 6 5 9 . 0 0 0 0
1 7 1 8 2 . 0 0
1 . 8 8 3 0 0 0 6 3 6 3 . 0 0 0 1 4 1 . 0 0 0 0 5 9 0 9 2 . 0 0 1 9 9 4 . 0 0 02 6 1 2 . 8 1 0 0 0 0 1 4 . 0 0 0 0 0 4 6 . 0 0 0 0 0 0 . 0 1 9 1 4 7 1 . 0 0 0 0 0 0 5 3 7 6 . 0 0 0 8 2 . 0 0 0 0 0 3 6 4 . 0 0 0 0 1 4 7 4 1 . 0 0 5 . 5 9 2 0 0 0 5 6 7 9 . 0 0 0 1 0 4 . 0 0 0 0 3 9 0 0 0 . 0 0 1 9 9 2 . 0 0 02 6 2 1 . 0 5 0 0 0 0 5 4 . 0 0 0 0 0 4 8 . 0 0 0 0 0 0 . 0 3 8 1 3 7 3 . 0 0 0 0 0 0 8 9 4 1 . 0 0 0 7 3 . 5 0 0 0 0 1 1 6 . 0 0 0 0 1 7 1 8 2 , 0 0 1 . 8 8 3 0 0 0 6 3 6 3 . 0 0 0 1 4 1 . 0 0 0 0 5 3 0 9 2 . 0 0 1 9 9 4 . 0 0 02 6 3 1 . 0 5 0 0 0 0 5 4 . 0 0 0 0 0 4 8 . 0 0 0 0 0 0 . 0 3 8 1 3 7 3 . 0 0 0 0 0 0 8 9 4 1 . 0 0 0 7 3 . 5 0 0 0 0 2 4 0 . 0 0 0 0 1 7 1 8 2 . 0 0 1 . 8 8 3 0 0 0 6 3 6 3 . 0 0 0 1 4 1 . 0 0 0 0 5 3 0 9 2 . 0 0 1 9 9 4 . 0 0 02 6 4
2 . 8 1 0 0 0 0
1 4 . 0 0 0 0 0
4 4 . 0 0 0 0 0 0 . 0 3 9 3 4 0 1 . 0 0 0 0 0 0 5 3 7 6 . 0 0 0 8 4 . 5 0 0 0 0 2 1 3 . 0 0 0 0 1 5 2 0 9 . 0 0 6 . 3 1 0 6 0 0 5 5 8 8 . 0 0 0 1 0 4 . 0 0 0 0 3 8 7 2 3 . 0 0 1 9 9 0 . 0 0 02 6 5
1 . 7 3 0 0 0 0
7 6 . 0 0 0 0 0
4 9 . 0 0 0 0 0 0 . 0 0 1 0 1 8 3 . 0 0 0 0 0 0 8 9 9 9 . 0 0 0 7 6 . 5 0 0 0 0 8 8 . 0 0 0 0 0
4 4 8 8 . 0 0 0
1 . 0 8 8 2 0 0 1 5 9 5 . 0 0 0 1 7 9 . 0 0 0 0 6 1 6 1 0 . 0 0 1 9 9 5 . 0 0 02 6 6 0 . 4 2 0 0 0 0 7 6 . 0 0 0 0 0 5 2 . 0 0 0 0 0 0 . 0 2 4 6 4 4 3 . 0 0 0 0 0 0 8 9 9 9 . 0 0 0 6 8 . 0 0 0 0 0 5 2 . 0 0 0 0 0 5 8 9 8 , 0 0 0 1 . 3 0 8 5 0 0 2 7 3 8 . 0 0 0 2 7 3 8 . 0 0 0 4 6 1 4 3 4 . 0 1 9 9 8 . 0 0 02 6 7 1 . 7 3 0 0 0 0 7 6 . 0 0 0 0 0 4 2 . 0 0 0 0 0 0 . 0 0 8 3 1 9 3 . 0 0 0 0 0 0 1 2 8 0 1 . 0 0 6 0 . 5 0 0 0 0 1 0 2 . 0 0 0 0 8 0 5 . 0 0 0 0 0 . 2 8 7 7 0 0 6 7 3 . 0 0 0 0 9 9 . 0 0 0 0 0 3 8 9 2 1 . 0 0 1 9 8 8 . 0 0 02 6 8 1 0 0 . 0 0 0 0 0 . 0 5 2 8 4 9 7 3 8 . 0 0 0 0 1 0 5 . 0 0 0 0 1 0 4 . 0 0 0 0 3 9 0 0 0 . 0 0
229
International Hotel Firms Development ; Influence on Choices of Entry Mode
1 . 7 3 0 0 0 0 4 6 . 0 0 0 0 0 3 . 0 0 0 0 0 0 8 2 5 7 . 0 0 0 3 4 . 0 0 0 0 0 2 7 6 . 0 0 0 0 1 . 7 6 7 5 0 0 9 9 2 . 0 0 0
2 6 9 1 . 3 1 0 0 0 0
1 7 . 0 0 0 0 0 4 7 . 0 0 0 0 0
0 . 0 3 5 6 1 4
4 . 0 0 0 0 0 0 8 5 0 0 . 0 0 0 6 9 . 0 0 0 0 0 1 4 8 . 0 0 0 0
9 1 7 . 0 0 0 0 1 . 2 6 7 8 0 0 7 5 5 . 0 0 0 0 1 2 1 . 0 0 0 0 4 8 5 1 0 . 0 0 9 9 3 . 0 0 0
2 7 0 1 . 1 8 0 0 0 0
3 . 0 0 0 0 0 0 4 9 . 0 0 0 0 0 0 . 0 6 8 4 7 7 4 . 0 0 0 0 0 0 1 1 0 8 2 . 0 0 n . 5 0 0 0 0 3 1 5 . 0 0 0 0 4 1 0 1 . 0 0 0 . 1 8 7 0 0 0
4 3 0 6 . 0 0 0 1 7 9 . 0 0 0 0 6 1 6 1 0 . 0 0 9 9 5 . 0 0 0
2 7 1 1 . 3 7 0 0 0 0 6 3 . 0 0 0 0 0 5 0 . 0 0 0 0 0
0 . 0 5 5 3 5 5 5 . 0 0 0 0 0 0 3 4 8 2 . 0 0 0 6 8 . 0 0 0 0 0 2 9 6 . 0 0 0 0
3 6 2 . 0 0 0 0 1 . 3 1 1 1 0 0 3 4 3 . 0 0 0 0 1 9 3 . 0 0 0 0
6 9 6 3 2 . 0 0 9 9 6 . 0 0 0
2 7 2
4 . 7 4 0 0 0 0
1 9 . 0 0 0 0 0 4 8 . 0 0 0 0 0 0 . 0 5 1 0 9 9 3 . 0 0 0 0 0 0 3 7 3 2 . 0 0 0 f ’ 2 . 5 0 0 0 0 2 8 0 . 0 0 0 0
7 6 1 . 0 0 0 0 2 . 3 7 2 1 0 0
6 2 6 . 0 0 0 0 1 4 1 . 0 0 0 0 5 3 0 9 2 . 0 0 9 9 4 . 0 0 0
2 7 3 4 . 4 6 0 0 0 0
3 8 . 0 0 0 0 0 5 2 . 0 0 0 0 0
0 . 0 3 4 2 7 6 3 . 0 0 0 0 0 0 3 5 9 8 . 0 0 0 3 0 . 3 0 0 0 0 1 5 0 . 0 0 0 0
3 1 8 . 0 0 0 0 3 . 4 8 9 2 0 0 1 6 4 . 0 0 0 0 2 7 3 8 . 0 0 0
4 6 1 4 3 4 . 0
9 9 8 . 0 0 0
2 7 4 2 . 6 6 0 0 0 0
2 7 . 0 0 0 0 0 4 6 . 0 0 0 0 0 0 . 0 2 4 6 9 8 3 . 0 0 0 0 0 0 3 7 6 0 , 0 0 0 5 6 . 0 0 0 0 0 2 2 9 . 0 0 0 0
3 1 4 . 0 0 0 0 0 . 6 2 0 4 0 0
4 9 . 0 0 0 0 0 1 0 4 . 0 0 0 0 3 9 0 0 0 . 0 0 9 9 2 . 0 0 0
2 7 5 3 . 6 8 0 0 0 0 1 5 . 0 0 0 0 0 4 8 . 0 0 0 0 0
0 . 0 8 2 9 8 4 4 . 0 0 0 0 0 0 1 1 6 4 9 . 0 0 7 7 . 5 0 0 0 0 1 1 1 . 0 0 0 0
1 6 3 4 . 0 0 0 1 . 1 9 0 5 0 0 8 4 6 . 0 0 0 0 1 4 1 . 0 0 0 0 5 3 0 9 2 . 0 0 9 9 4 . 0 0 0
2 7 6 3 . 3 1 0 0 0 0
2 4 . 0 0 0 0 0 4 8 . 0 0 0 0 0
0 . 0 2 1 8 6 6
4 . 0 0 0 0 0 0 7 0 1 3 . 0 0 0 3 5 . 5 0 0 0 0 2 0 0 . 0 0 0 0
1 7 1 7 . 0 0 0 2 . 2 5 2 4 0 0
1 4 2 8 . 0 0 0 1 4 1 . 0 0 0 0 5 3 0 9 2 . 0 0 1 9 9 4 . 0 0 0
2 7 7 1 . 8 6 0 0 0 0
1 0 . 0 0 0 0 0 5 0 . 0 0 0 0 0
0 . 0 2 9 5 8 4 3 . 0 0 0 0 0 0 9 4 7 4 . 0 0 0 6 7 . 0 0 0 0 0 1 9 5 . 0 0 0 0
2 6 6 6 . 0 0 0 0 . 1 6 3 3 0 0 2 4 6 9 . 0 0 0 1 9 3 . 0 0 0 0
6 9 6 3 2 . 0 0
1 9 9 6 . 0 0 0
2 7 6 2 . 5 7 0 0 0 0
5 0 . 0 0 0 0 0 3 9 . 0 0 0 0 0 0 . 0 2 9 0 2 0 5 . 0 0 0 0 0 0 1 1 8 4 5 , 0 0 5 8 . 5 0 0 0 0 1 8 4 . 0 0 0 0
5 4 1 . 0 0 0 0 0 . 3 9 4 8 0 0
2 4 9 . 0 0 0 0 9 6 . 0 0 0 0 0 3 5 7 7 0 . 0 0 1 9 8 5 . 0 0 0
2 7 9 2 . 5 6 0 0 0 0 4 2 . 0 0 0 0 0 2 3 . 0 0 0 0 0
0 . 0 6 7 7 7 8 4 , 0 0 0 0 0 0 1 5 6 4 6 . 0 0 7 0 . 0 0 0 0 0 1 4 7 , 0 0 0 0 3 4 0 3 . 0 0 0 0 . 1 9 1 7 0 0
3 9 8 8 . 0 0 0 3 7 . 0 0 0 0 0 1 2 4 4 9 . 0 0 1 9 9 3 . 0 0 0
2 8 0 2 . 5 6 0 0 0 0
4 2 . 0 0 0 0 0 2 8 . 0 0 0 0 0 0 . 0 6 9 7 7 0 4 . 0 0 0 0 0 0 1 5 6 4 6 . 0 0 4 1 . 0 0 0 0 0 1 4 7 . 0 0 0 0
4 9 0 0 . 0 0 0 3 . 2 2 7 9 0 0
4 0 4 5 . 0 0 0 3 3 . 0 0 0 0 0 8 8 5 4 . 0 0 0 1 9 9 8 . 0 0 0
2 8 1 2 . 1 1 0 0 0 0
8 6 . 0 0 0 0 0 2 5 . 0 0 0 0 0
0 . 0 9 0 2 6 0 4 . 0 0 0 0 0 0 1 2 4 8 9 . 0 0 7 7 . 0 0 0 0 0 7 2 . 0 0 0 0 0
6 9 5 2 . 0 0 0 1 . 1 7 7 8 0 0
7 6 6 4 . 0 0 0 3 7 . 0 0 0 0 0 1 2 6 6 3 . 0 0 1 9 9 5 . 0 0 0
2 8 2 2 . 5 6 0 0 0 0
4 2 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 0 6 9 3 7 5 4 . 0 0 0 0 0 0 1 5 6 4 6 . 0 0 6 9 . 5 0 0 0 0 3 8 4 . 0 0 0 0
4 3 2 4 . 0 0 0 0 . 2 2 2 8 0 0
5 2 2 8 . 0 0 0 3 7 . 0 0 0 0 0 1 2 6 6 3 . 0 0 1 9 9 5 . 0 0 0
2 8 3 3 . 4 8 0 0 0 0
5 3 . 0 0 0 0 0 1 9 . 0 0 0 0 0 0 . 0 4 3 9 4 7 4 . 0 0 0 0 0 0 1 4 6 2 0 . 0 0 6 8 . 0 0 0 0 0 4 6 9 . 0 0 0 0
4 6 4 6 . 0 0 0 3 . 4 0 3 3 0 0
1 0 3 8 . 0 0 0 2 2 . 0 0 0 0 0 7 8 1 1 . 0 0 0 1 9 8 9 . 0 0 0
2 8 4 2 . 7 8 0 0 0 0
7 5 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 8 5 1 9 3 4 . 0 0 0 0 0 0 1 4 8 2 1 . 0 0 8 5 . 5 0 0 0 0 2 5 7 . 0 0 0 0
6 2 6 8 . 0 0 0 1 8 . 4 1 2 1 0 7 3 9 6 . 0 0 0 3 8 . 0 0 0 0 0
1 2 9 0 9 . 0 0 1 9 9 4 . 0 0 0
2 8 5 1 . 9 9 0 0 0 0
8 5 . 0 0 0 0 0 2 0 . 0 0 0 0 0
0 . 0 9 0 8 2 0 4 . 0 0 0 0 0 0 1 2 0 0 9 . 0 0 8 1 . 0 0 0 0 0 5 5 3 , 0 0 0 0
1 9 3 4 . 0 0 0
1 . 0 9 9 7 0 0
1 7 4 0 . 0 0 0 2 3 . 0 0 0 0 0 7 4 2 4 . 0 0 0
1 9 9 0 . 0 0 0
2 8 6 2 . 8 1 0 0 0 0
4 9 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 4 7 2 8 4 4 . 0 0 0 0 0 0 1 0 3 4 6 . 0 0 8 7 . 0 0 0 0 0 2 8 3 . 0 0 0 0
2 1 0 3 . 0 0 0 0 . 3 1 1 9 0 0
3 5 8 8 . 0 0 0 3 4 . 0 0 0 0 0 1 1 8 9 4 , 0 0 1 9 9 2 . 0 0 0
2 8 7 0 . 3 5 0 0 0 0 3 1 . 0 0 0 0 0 2 5 . 0 0 0 0 0
0 . 0 4 5 7 4 5 1 . 0 0 0 0 0 0 6 1 4 1 . 0 0 0 8 5 . 5 0 0 0 0 2 0 4 . 0 0 0 0
1 4 8 4 7 . 0 0 1 . 8 2 9 7 0 0
1 7 9 0 8 . 0 0 3 7 . 0 0 0 0 0 1 2 6 6 3 . 0 0 1 9 9 5 . 0 0 0
2 6 8 0 . 3 7 0 0 0 0 4 5 . 0 0 0 0 0 2 7 . 0 0 0 0 0
0 . 0 6 6 1 4 5 4 . 0 0 0 0 0 0 4 9 1 0 . 0 0 0 8 6 . 0 0 0 0 0 4 4 . 0 0 0 0 0
5 5 5 7 . 0 0 0 1 4 . 5 3 4 7 0 3 1 8 9 . 0 0 0 3 0 . 0 0 0 0 0
8 5 1 9 . 0 0 0 1 9 9 7 . 0 0 0
2 8 9 1 . 7 5 0 0 0 0
8 9 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 3 3 1 5 0 4 . 0 0 0 0 0 0 8 1 7 5 . 0 0 0 5 7 . 0 0 0 0 0 6 5 . 0 0 0 0 0
7 9 6 6 . 0 0 0 1 . 2 2 8 8 0 0
5 9 6 2 . 0 0 0 3 7 . 0 0 0 0 0 1 1 9 0 0 . 0 0
1 9 9 6 . 0 0 0
2 9 0 3 . 1 0 0 0 0 0
6 9 . 0 0 0 0 0 2 8 . 0 0 0 0 0
0 . 0 2 9 3 2 1 4 . 0 0 0 0 0 0 5 4 0 3 . 0 0 0 8 4 . 5 0 0 0 0 2 7 0 . 0 0 0 0
1 1 2 9 5 . 0 0 1 0 . 7 2 4 1 0
5 3 2 1 , 0 0 0 3 3 . 0 0 0 0 0 8 8 5 4 . 0 0 0 1 9 9 8 . 0 0 0
2 9 1 0 . 6 3 0 0 0 0
4 7 . 0 0 0 0 0 2 3 . 0 0 0 0 0 0 . 0 2 1 2 4 4 1 . 0 0 0 0 0 0 6 7 5 6 . 0 0 0 7 2 . 5 0 0 0 0 9 8 . 0 0 0 0 0
2 6 3 7 9 . 0 0 4 . 9 2 7 2 0 0
2 2 7 5 1 . 0 0 3 7 . 0 0 0 0 0 1 2 4 4 9 . 0 0 1 9 9 3 . 0 0 0
2 9 2 0 . 1 3 0 0 0 0 9 3 . 0 0 0 0 0 2 7 . 0 0 0 0 0
0 . 0 2 6 5 1 8 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 0 . 8 0 0 0 0 2 4 4 . 0 0 0 0
4 7 7 5 4 . 0 0 1 . 7 2 2 2 0 0 7 3 2 6 8 . 0 0 3 0 . 0 0 0 0 0
8 5 1 9 . 0 0 0
1 9 9 7 , 0 0 0
2 9 3 0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 0 2 8 0 1 3 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 3 . 0 0 0 0 0 2 9 1 . 0 0 0 0
3 0 2 3 8 . 0 0
1 . 4 8 2 0 0 0
2 4 1 2 8 . 0 0 2 3 . 0 0 0 0 0 7 2 7 0 . 0 0 0 1 9 8 7 . 0 0 0
2 9 4 0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 2 7 . 0 0 0 0 0 0 . 0 2 6 5 1 8 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 0 . 8 0 0 0 0 3 3 1 . 0 0 0 0
4 7 7 6 4 . 0 0
1 . 7 2 2 2 0 0
7 3 2 6 8 . 0 0 3 0 . 0 0 0 0 0 8 5 1 9 . 0 0 0 1 9 9 7 . 0 0 0
2 9 5 0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 1 5 . 0 0 0 0 0 0 . 0 1 8 3 1 1 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 5 . 5 0 0 0 0 2 8 8 . 0 0 0 0
2 5 8 2 9 . 0 0 1 . 7 1 2 6 0 0
1 8 4 4 4 . 0 0 1 8 . 0 0 0 0 0 6 4 7 8 . 0 0 0 1 9 8 5 . 0 0 0
2 9 6 0 . 1 3 0 0 0 0 9 3 . 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 0 3 8 5 6 1 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 4 . 5 0 0 0 0 3 4 3 . 0 0 0 0
3 6 5 6 4 . 0 0 1 . 6 9 5 3 0 0
3 6 2 5 0 . 0 0 2 2 . 0 0 0 0 0 7 8 1 1 . 0 0 0 1 9 8 9 . 0 0 0
2 9 7 0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 2 8 . 0 0 0 0 0
0 . 0 2 8 6 6 7 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 3 . 5 0 0 0 0 4 3 5 . 0 0 0 0
4 6 3 9 5 . 0 0
1 . 6 4 6 3 0 0
7 1 2 5 0 . 0 0 3 3 . 0 0 0 0 0 8 8 5 4 . 0 0 0 1 9 9 8 . 0 0 0
2 9 8
0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 1 6 . 0 0 0 0 0 0 . 0 2 5 7 1 8 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 6 . 5 0 0 0 0 3 5 7 . 0 0 0 0
2 5 8 2 9 . 0 0 1 . 5 7 8 1 0 0
2 0 8 6 4 . 0 0 2 0 . 0 0 0 0 0 6 3 5 3 . 0 0 0 1 9 8 6 . 0 0 0
2 9 9 0 . 1 3 0 0 0 0 9 3 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 1 8 7 6 8 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 1 . 5 0 0 0 0 3 9 9 . 0 0 0 0
5 5 6 7 4 . 0 0 1 . 0 4 2 3 0 0
5 3 8 6 1 . 0 0 3 4 . 0 0 0 0 0 1 1 8 9 4 . 0 0 1 9 9 2 . 0 0 0
3 0 0 0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 1 9 0 4 5 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 6 . 0 0 0 0 0 2 4 3 . 0 0 0 0
4 6 4 8 9 . 0 0 1 . 7 0 9 1 0 0
6 9 7 5 1 . 0 0 3 7 . 0 0 0 0 0 1 1 9 0 0 . 0 0 1 9 9 6 . 0 0 0
3 0 1 0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 2 8 0 1 3 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 3 . 0 0 0 0 0 2 6 5 . 0 0 0 0
3 0 2 3 8 . 0 0
1 . 4 8 2 0 0 0
2 4 1 2 8 . 0 0 2 3 . 0 0 0 0 0 7 2 7 0 . 0 0 0 1 9 8 7 . 0 0 0
3 0 2
0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 2 8 . 0 0 0 0 0 0 . 0 2 8 6 6 7 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 3 . 5 0 0 0 0 3 9 5 . 0 0 0 0
4 6 3 9 5 . 0 0
1 . 6 4 6 3 0 0
7 1 2 5 0 . 0 0 3 3 . 0 0 0 0 0 8 8 5 4 . 0 0 0 1 9 9 8 . 0 0 0
3 0 3 0 . 1 3 0 0 0 0 9 3 . 0 0 0 0 0 2 0 . 0 0 0 0 0
0 . 0 3 1 2 4 4 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 4 . 0 0 0 0 0 3 8 0 . 0 0 0 0
3 9 5 3 9 . 0 0 1 . 7 0 4 6 0 0
4 3 0 0 7 . 0 0 2 3 . 0 0 0 0 0 7 4 2 4 . 0 0 0 1 9 9 0 . 0 0 0
3 0 4 2 . 6 5 0 0 0 0
5 4 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 4 6 5 3 4 . 0 0 0 0 0 0 3 5 9 9 . 0 0 0 7 3 . 5 0 0 0 0 2 3 9 . 0 0 0 0
1 7 1 8 2 . 0 0 1 . 8 8 3 0 0 0 6 3 6 3 . 0 0 0 3 8 . 0 0 0 0 0 1 2 9 0 9 . 0 0 1 9 9 4 . 0 0 0
3 0 5
0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 2 3 . 0 0 0 0 0 0 . 0 1 8 0 5 7 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 4 . 0 0 0 0 0 3 7 0 , 0 0 0 0
4 5 7 7 9 . 0 0
1 . 9 1 0 1 0 0
5 7 8 7 5 . 0 0 3 7 . 0 0 0 0 0 1 2 4 4 9 . 0 0 1 9 9 3 . 0 0 0
3 0 6 0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 2 3 . 0 0 0 0 0
0 . 0 1 8 0 5 7 1 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 4 . 0 0 0 0 0 2 0 2 . 0 0 0 0
4 5 7 7 9 . 0 0 1 , 9 1 0 1 0 0 5 7 8 7 5 . 0 0 3 7 . 0 0 0 0 0
1 2 4 4 9 . 0 0
1 9 9 3 . 0 0 0
3 0 7 0 . 1 3 0 0 0 0
9 3 . 0 0 0 0 0 1 6 . 0 0 0 0 0 0 . 0 2 5 7 1 8 4 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 6 . 5 0 0 0 0 2 8 5 . 0 0 0 0
2 5 8 2 9 . 0 0 1 . 5 7 8 1 0 C 2 0 9 6 4 . 0 0
2 0 . 0 0 0 0 0 6 3 5 3 . 0 0 0 1 9 8 6 . 0 0 0
3 0 8 0 . 1 3 0 0 0 0 9 3 . 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 0 3 8 5 6 1 4 . Q 0 0 0 0 C 7 3 2 . 0 0 0 0 8 4 . 5 0 0 0 0 2 1 0 . 0 0 0 0
3 6 5 6 4 . 0 0 1 . 6 9 5 3 0 C 3 6 2 5 0 . 0 0 2 2 . 0 0 0 0 0
7 8 1 1 . 0 0 0 1 9 8 9 . 0 0 0
3 0 9 0 . 1 3 0 0 0 C
9 3 . 0 0 0 0 0 2 8 . 0 0 0 0 0
0 . 0 2 8 6 6 7 4 . 0 0 0 0 0 C 7 3 2 . 0 0 0 0 8 3 . 5 0 0 0 0 2 1 7 . 0 0 0 0
4 6 3 9 5 . 0 0 1 . 6 4 6 3 0 C
7 1 2 5 0 . 0 0 3 3 , 0 0 0 0 0 8 8 5 4 . 0 0 0 1 9 9 8 . 0 0 0
3 1 0 0 . 1 3 0 0 0 C 9 3 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 1 8 7 6 8 4 . 0 0 0 Q 0 C 7 3 2 . 0 0 0 0 8 1 . 5 0 0 0 0 4 5 0 . 0 0 0 C
4 4 6 4 7 . 0 0 1 . 8 4 2 3 0 0 5 3 8 6 1 . 0 0
3 4 . 0 0 0 0 0 1 1 8 9 4 . 0 0 1 9 9 2 . 0 0 0
3 1 1 0 . 1 3 0 0 0 C
9 3 . 0 0 0 0 0 2 7 . 0 0 0 0 0 0 . 0 2 6 5 1 8 4 . 0 0 0 0 0 C 7 3 2 . 0 0 0 0 8 0 . 8 0 0 0 0 2 5 6 . 0 0 0 0
4 7 7 5 4 . 0 0 1 . 7 2 2 2 0 0 7 3 2 6 8 . 0 0 3 0 . 0 0 0 0 0
8 5 1 9 . 0 0 0 1 9 9 7 , 0 0 0
3 1 2 2 . 2 5 0 0 0 C 7 4 . 0 0 0 0 0 1 2 . 0 0 0 0 C
0 . 0 1 7 6 4 2 4 . 0 0 D 0 0 C 1 0 5 5 1 . 0 0 5 6 . 0 0 0 0 0 1 2 1 0 . 0 0 0 0
8 0 0 . 0 0 0 0 1 . 0 0 7 6 0 C 2 3 7 8 . 0 0 0 1 4 7 . 0 0 0 0
6 1 0 0 0 . 0 0 1 9 8 4 . 0 0 0
3 1 3 5 . 0 0 0 0 0 0 0 . 0 1 4 5 2 1 1 5 1 1 6 8 . 0 5 0 8 4 . 0 0 0 1 4 7 . 0 0 0 0 6 5 0 7 2 . 0 0
2 3 0
International Hotel Firms Development ; Influence on Choices of Entry Mode
1 . 4 3 0 0 0 0 1 3 . 0 0 0 0 0 4 . 0 0 0 0 0 0 6 8 1 3 . 0 0 0 8 2 . 5 0 0 0 0 3 1 3 . 0 0 0 0 2 9 . 7 6 8 9 0 1 9 8 5 . 0 0 03 1 4 0 . 1 3 0 0 0 0 1 4 . 0 0 0 0 0 1 6 . 0 0 0 0 0 0 . 0 2 9 3 8 7 4 . 0 0 0 0 0 0 5 4 6 . 0 0 0 0 8 2 . 5 0 0 0 0 4 2 4 . 0 0 0 0 1 5 6 2 1 . 0 0 8 . 9 7 9 1 0 0 3 8 6 0 . 0 0 0 2 0 0 . 0 0 0 0 7 5 2 7 7 . 0 0 1 9 8 6 . 0 0 03 1 5
0 . 4 1 0 0 0 0 9 9 7 . 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 2 1 0 8 3 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 9 1 . 0 0 0 0 0 2 7 7 . 0 0 0 0 1 4 1 4 5 0 1 . 3 . 0 5 5 9 0 0 8 2 6 3 . 0 0 0 4 5 0 . 0 0 0 0 1 1 8 0 0 0 . 0 1 9 8 8 . 0 0 03 1 6
0 . 4 1 0 0 0 0 9 9 7 . 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 2 4 7 8 7 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 9 1 . 0 0 0 0 0 5 8 8 . 0 0 0 0 1 6 1 1 5 . 0 0 3 . 1 6 7 6 0 0 8 4 3 5 . 0 0 0 5 4 2 . 0 0 0 0 1 3 5 9 0 1 . 0 1 9 8 9 . 0 0 03 1 7
0 . 4 1 0 0 0 0 9 9 7 . 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 2 4 7 8 7 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 9 1 . 0 0 0 0 0 2 2 8 . 0 0 0 0 1 6 1 1 5 . 0 0 3 . 1 6 7 6 0 0
8 4 3 5 . 0 0 0 5 4 2 . 0 0 0 0 1 3 5 9 0 1 , 0
1 9 8 9 . 0 0 03 1 3
2 . 2 8 0 0 0 0 3 9 . 0 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 8 3 6 7 4 4 . 0 0 0 0 0 0 1 3 0 3 3 . 0 0 6 9 . 0 0 0 0 0 6 0 1 . 0 0 0 0 5 3 6 1 . 0 0 0 1 1 . 4 8 0 2 0 4 7 3 1 , 0 0 0 5 4 2 . 0 0 0 0 1 3 5 9 0 1 . 0 1 9 8 9 . 0 0 03 1 9 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 0 2 6 4 7 4 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 7 . 5 0 0 0 0 3 4 8 . 0 0 0 0 1 7 0 4 5 . 0 0 3 . 1 0 8 4 0 0 1 0 4 9 3 . 0 0 6 3 9 . 0 0 0 0 1 5 0 0 0 . 0 0 1 9 9 0 . 0 0 03 2 0 2 . 9 6 0 0 0 0 5 4 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 0 1 2 6 1 1 4 . 0 0 0 0 0 0 3 3 5 7 . 0 0 0 6 8 . 5 0 0 0 0 4 3 3 . 0 0 0 0 1 7 1 7 6 . 0 0 2 . 3 9 8 0 0 0 5 4 6 7 . 0 0 0 6 3 9 . 0 0 0 0 1 5 0 0 0 . 0 0 1 9 9 0 . 0 0 03 2 1
2 . 9 6 0 0 0 0 5 4 . 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 0 1 2 6 1 1
4 . 0 0 0 0 0 0 3 3 5 7 . 0 0 0 6 8 . 5 0 0 0 0 4 5 0 . 0 0 0 0 1 7 1 7 6 . 0 0 2 . 3 9 8 0 0 0 5 4 6 7 . 0 0 0 6 3 9 . 0 0 0 0 1 5 0 0 0 . 0 0 1 9 9 0 . 0 0 03 2 2
0 . 1 3 0 0 0 0 1 4 . 0 0 0 0 0 1 9 . 0 0 0 0 0 0 . 0 2 9 3 4 4 4 . 0 0 0 0 0 0 5 4 6 . 0 0 0 0 8 3 . 0 0 0 0 0 4 6 0 . 0 0 0 0 1 4 9 1 2 . 0 0 6 . 1 3 4 4 0 0 5 8 4 3 . 0 0 0 6 9 8 . 0 0 0 0 1 6 0 9 6 8 . 0 1 9 9 1 . 0 0 03 2 3
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 3 3 3 6 1 4 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 2 . 0 0 0 0 0 1 4 3 . 0 0 0 0 1 7 1 2 5 . 0 0 3 . 4 2 6 7 0 0 1 2 5 1 6 . 0 0 6 9 8 . 0 0 0 0 1 6 0 9 6 8 . 0 1 9 9 1 . 0 0 03 2 4
0 . 0 2 0 0 0 0 4 . 0 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 4 7 4 9 5 . 0 0 0 0 0 0 1 6 2 3 0 . 0 0 8 1 . 0 0 0 0 0 2 4 1 . 0 0 0 0 2 6 0 3 . 0 0 0 1 . 6 1 1 3 0 0 3 9 9 2 . 0 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 2 5
0 . 0 2 0 0 0 0 4 . 0 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 4 7 4 9 4 . 0 0 0 0 0 0 1 6 2 3 0 . 0 0 8 1 . 0 0 0 0 0 3 3 0 . 0 0 0 0
2 6 0 3 . 0 0 0
1 . 6 1 1 3 0 0 3 9 9 2 . 0 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 2 6
0 . 0 8 0 0 0 0
9 2 . 0 0 0 0 0
2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 1 5 0 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 2 7 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 5 5 2 1 0 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 3 . 5 0 0 0 0 2 5 2 . 0 0 0 0 1 5 1 4 7 . 0 0 2 . 0 3 5 4 0 0 1 0 9 8 2 . 0 0 7 6 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 2 8
2 . 8 2 0 0 0 0 6 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 5 7 9 1 7 5 . 0 0 0 0 0 0 1 1 7 1 1 . 0 0 5 1 . 0 0 0 0 0 2 9 0 . 0 0 0 0 3 5 2 . 0 0 0 0 0 . 0 3 2 0 0 0 1 2 0 . 0 0 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 2 9
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 3 0 3 . 0 0 0 0
1 8 5 3 5 . 0 0
3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 0
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 1 7 0 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 1
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 1 5 3 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 2 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 1 5 4 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 3
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 3 0 0 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 4
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 1 8 2 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 5
0 . 0 8 0 0 0 0
9 2 . 0 0 0 0 0
2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 1 1 7 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 6 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 3 5 0 . 0 0 0 0
1 8 5 3 5 . 0 0
3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 7 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 2 4 0 . 0 0 0 0 1 8 3 5 . 0 0 0 3 . 4 5 9 3 0 0 1 3 8 8 3 . 0 0 7 6 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 8
2 . 8 2 0 0 0 0 6 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 5 7 9 1 7 5 . 0 0 0 0 0 0 1 1 7 1 1 . 0 0 5 1 . 0 0 0 0 0 2 1 9 . 0 0 0 0 3 5 2 . 0 0 0 0 0 . 0 3 2 0 0 0 1 2 0 . 0 0 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 3 9
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 2 8 9 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 4 0 4 . 3 5 0 0 0 0 4 0 . 0 0 0 0 0 2 1 . 0 0 0 0 0 - 0 . 0 2 4 3 4 9 4 . 0 0 0 0 0 0 7 0 4 3 . 0 0 0 7 2 . 5 0 0 0 0 3 6 2 . 0 0 0 0 2 2 8 0 4 . 0 0 2 3 . 6 1 5 4 0 1 1 8 1 . 0 0 0 7 8 2 . 0 0 0 0 1 7 3 0 4 8 . 0 1 9 9 3 . 0 0 03 4 1
0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 1 . 0 0 0 0 0 0 . 0 5 6 8 6 0 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 0 . 0 0 0 0 0 2 5 1 . 0 0 0 0 1 4 3 4 8 . 0 0 1 . 8 8 3 2 0 0 1 4 8 7 6 . 0 0 7 8 2 . 0 0 0 0 1 7 3 0 4 8 . 0 1 9 9 3 . 0 0 03 4 2 2 . 2 5 0 0 0 0 9 1 . 0 0 0 0 0 2 1 . 0 0 0 0 0 0 . 0 7 2 1 4 0 4 . 0 0 0 0 0 0 1 1 0 2 9 , 0 0 7 4 . 0 0 0 0 0 2 3 5 , 0 0 0 0 1 0 8 8 . 0 0 0 5 . 5 2 0 9 0 0 2 7 9 . 0 0 0 0 7 8 2 . 0 0 0 0 1 7 3 0 4 8 , 0 1 9 9 3 . 0 0 03 4 3
0 . 4 1 0 0 0 0 9 2 . 0 0 0 0 0 2 1 , 0 0 0 0 0 0 . 0 1 0 1 8 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 2 4 4 . 0 0 0 0 1 9 8 6 3 . 0 0 3 . 6 3 7 4 0 0
1 4 2 5 1 . 0 0 7 8 2 . 0 0 0 0 1 7 3 0 4 8 . 0
1 9 9 3 . 0 0 03 4 4
3 , 0 3 0 0 0 0
8 6 . 0 0 0 0 0
2 2 . 0 0 0 0 0 0 . 0 9 6 7 6 1 5 . 0 0 0 0 0 0 1 3 9 4 3 . 0 0 7 5 . 0 0 0 0 0 4 4 9 . 0 0 0 0 6 1 6 6 . 0 0 0 1 . 0 7 0 5 0 0 5 7 6 2 . 0 0 0 8 5 1 . 0 0 0 0 1 8 0 5 0 0 . 0 1 9 9 4 , 0 0 03 4 5
1 . 5 6 0 0 0 0 3 . 0 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 3 7 4 0 7 4 . 0 0 0 0 0 0 8 4 5 4 . 0 0 0 7 2 . 5 0 0 0 0 3 2 5 . 0 0 0 0
3 8 6 6 . 0 0 0
1 . 1 4 8 2 0 0 3 9 7 0 . 0 0 0 8 5 1 . 0 0 0 0 1 8 0 5 0 0 . 0 1 9 9 4 . 0 0 03 4 6 0 . 6 5 0 0 0 0 4 7 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 1 1 1 8 7 5 . 0 0 0 0 0 0 6 9 1 7 . 0 0 0 7 6 . 5 0 0 0 0 3 2 3 . 0 0 0 0 2 7 4 8 0 . 0 0 4 . 8 9 6 9 0 0 2 4 7 3 9 . 0 0 8 5 1 . 0 0 0 0 1 8 0 5 0 0 . 0 1 9 9 4 . 0 0 03 4 7 1 . 5 8 0 0 0 0 1 0 2 . 0 0 0 0 2 2 . 0 0 0 0 0 - 0 . 0 4 0 1 4 6 5 . 0 0 0 0 0 0 1 7 6 3 . 0 0 0 7 4 . 5 0 0 0 0 8 6 7 . 0 0 0 0 1 5 1 6 . 0 0 0 1 . 0 5 6 4 0 0 1 3 2 7 . 0 0 0 8 5 1 . 0 0 0 0 1 6 0 5 0 0 . 0 1 9 9 4 . 0 0 03 4 8
3 . 3 8 0 0 0 0 7 5 . 0 0 0 0 0 2 3 . 0 0 0 0 0 0 . 0 8 6 7 2 3 4 . 0 0 0 0 0 0 1 5 3 4 3 . 0 0 8 6 . 0 0 0 0 0 3 7 8 . 0 0 0 0 6 4 2 2 . 0 0 0 1 7 . 9 0 2 5 0 8 3 3 7 . 0 0 0 9 7 6 . 0 0 0 0 1 9 8 0 0 0 . 0 1 9 9 5 . 0 0 03 4 9 2 . 2 5 0 0 0 0 2 6 . 0 0 0 0 0 2 3 . 0 0 0 0 0 0 . 0 3 6 0 9 0 4 . 0 0 0 0 0 0 9 0 4 6 . 0 0 0 7 1 . 0 0 0 0 0 2 8 3 . 0 0 0 0 2 8 7 2 . 0 0 0 0 . 4 8 8 0 0 0 2 6 8 4 . 0 0 0 9 7 6 . 0 0 0 0 1 9 6 0 0 0 . 0 1 9 9 5 . 0 0 03 5 0
2 . 9 6 0 0 0 0 5 4 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 6 0 9 9 4 . 0 0 0 0 0 0 3 3 5 7 . 0 0 0 7 0 . 0 0 0 0 0 6 0 0 . 0 0 0 0 2 1 4 0 5 . 0 0 2 . 1 4 3 2 0 0 6 9 3 4 . 0 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 5 1
0 . 4 1 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 5 . 0 0 0 0 0 1 3 5 . 0 0 0 0 1 5 2 0 5 . 0 0 4 . 1 3 9 8 0 0 1 7 5 4 6 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 6 . 0 1 9 9 6 . 0 0 03 5 2 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 1 1 8 . 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 5 3
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 9 6 . 0 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 , 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 5 4
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 1 5 1 . 0 0 0 0
2 5 1 6 3 . 0 0
4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 5 5
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 1 5 4 . 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 , 0 1 9 9 6 . 0 0 03 5 6
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 1 4 8 . 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 5 7 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 1 1 8 . 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 5 8 1 4 . 0 0 0 0 0 0 . 0 1 5 1 9 2 1 7 3 2 9 . 0 0 8 6 2 3 . 0 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0
231
International Hotel Firms Development ; Influence on Choices of Entry Mode
0 . 1 3 0 0 0 0 2 4 . 0 0 0 0 0 5 . 0 0 0 0 0 0 5 4 6 . 0 0 0 0 8 5 . 0 0 0 0 0 6 1 2 . 0 0 0 0 5 , 5 9 1 5 0 0 1 9 9 6 . 0 0 03 5 9
2 . 2 5 0 0 0 0 2 6 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 3 3 8 0 2 4 . 0 0 0 0 0 0 9 0 4 6 . 0 0 0 6 7 . 5 0 0 0 0 2 1 5 . 0 0 0 0 3 5 2 8 . 0 0 0 0 . 5 6 3 0 0 0 3 2 0 4 . 0 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 6 0 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 1 1 2 . 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 6 1
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 , 0 1 3 2 6 3 4 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 8 8 . 0 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 6 2 2 . 9 6 0 0 0 0 5 4 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 6 0 9 9 4 . 0 0 0 0 0 0 3 3 5 7 . 0 0 0 7 0 . 0 0 0 0 0 3 1 2 . 0 0 0 0 2 1 4 0 5 . 0 0 2 . 1 4 3 2 0 0 6 9 3 4 . 0 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 6 3
4 . 2 6 0 0 0 0 1 9 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 4 6 3 9 3 4 . 0 0 0 0 0 0 3 5 4 7 . 0 0 0 7 3 . 0 0 0 0 0 2 4 8 . 0 0 0 0
7 8 1 . 0 0 0 0
2 . 2 2 1 3 0 0 6 8 9 . 0 0 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 6 4 6 . 2 5 0 0 0 0 3 4 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 0 4 1 3 9 2 5 . 0 0 0 0 0 0 3 3 0 9 . 0 0 0 7 1 . 5 0 0 0 0 3 8 2 . 0 0 0 0 5 7 6 . 0 0 0 0 0 . 4 9 1 1 0 0 3 2 5 . 0 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 03 6 5 0 . 3 4 0 0 0 0 8 3 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 0 0 0 8 3 3 4 . 0 0 0 0 0 0 6 2 8 5 . 0 0 0 8 2 . 3 0 0 0 0 2 6 0 . 0 0 0 0 1 0 6 0 0 . 0 0 1 4 . 3 1 2 2 0 7 9 0 2 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 , 0 0 03 6 6
2 . 6 4 0 0 0 0 4 9 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 0 1 4 7 4 5 4 . 0 0 0 0 0 0 1 0 8 7 9 , 0 0 8 6 . 3 0 0 0 0 3 8 3 , 0 0 0 0 4 2 1 8 . 0 0 0 0 . 3 2 0 3 0 0 4 3 2 6 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 , 0 1 9 9 7 . 0 0 03 6 7 1 . 5 4 0 0 0 0 2 9 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 , 0 1 2 5 8 4 4 . 0 0 0 0 0 0 5 8 5 1 . 0 0 0 8 2 . 0 0 0 0 0 1 9 2 . 0 0 0 0 6 6 8 6 4 . 0 0 1 0 . 9 2 1 1 0 2 8 0 0 9 . 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 03 6 8
4 . 0 1 0 0 0 0 5 3 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 0 8 6 3 5 0 4 . 0 0 0 0 0 0 1 5 1 3 4 . 0 0 7 2 . 5 0 0 0 0 5 1 9 . 0 0 0 0 6 2 1 1 . 0 0 0 2 . 8 3 1 3 0 0 2 7 0 3 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 03 6 9
3 . 0 3 0 0 0 0 8 6 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 0 7 9 5 2 1 4 . 0 0 0 0 0 0 1 3 9 3 4 . 0 0 6 5 . 3 0 0 0 0 4 4 6 . 0 0 0 0 7 2 2 1 . 0 0 0 1 . 1 4 0 7 0 0 7 0 4 8 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 03 7 0
0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 , 0 1 4 3 5 6 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 3 . 0 0 0 0 0 2 3 1 . 0 0 0 0 1 5 8 3 7 . 0 0 1 . 8 4 7 5 0 0 1 6 5 0 9 . 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 03 7 1 2 . 9 4 0 0 0 0 6 7 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 0 3 4 5 5 9 4 . 0 0 0 0 0 0 1 3 6 9 3 . 0 0 7 0 . 8 0 0 0 0 3 0 3 . 0 0 0 0 2 2 2 3 . 0 0 0 0 . 2 8 9 4 0 0 2 8 3 1 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 03 7 2
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 2 9 3 8 7 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 5 0 0 0 0 1 1 3 . 0 0 0 0 2 5 7 4 5 . 0 0 4 . 1 5 8 6 0 0 2 0 9 7 8 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 03 7 3
0 . 0 2 0 0 0 0 4 , 0 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 4 0 2 9 7 4 . 0 0 0 0 0 0 1 6 2 3 0 . 0 0 7 8 . 3 0 0 0 0 2 6 7 . 0 0 0 0 4 1 6 7 . 0 0 0 2 . 0 3 4 1 0 0 7 3 3 5 . 0 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 03 7 4
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 2 9 3 8 7 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 5 0 0 0 0 2 0 0 . 0 0 0 0 2 5 7 4 5 . 0 0 4 . 1 5 8 6 0 0 2 0 9 7 8 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 03 7 5
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 , 0 2 9 3 8 7 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 5 0 0 0 0 1 2 2 . 0 0 0 0 2 5 7 4 5 . 0 0 4 . 1 5 8 6 0 0 2 0 9 7 8 . 0 0 r i 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 03 7 6
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 2 9 3 8 7 5 . 0 0 0 0 0 0 5 5 8 5 , 0 0 0 8 3 . 5 0 0 0 0 1 5 0 . 0 0 0 0 2 5 7 4 5 . 0 0 4 . 1 5 8 6 0 0 2 0 9 7 8 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 03 7 7
1 . 6 3 0 0 0 0 4 6 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 4 6 8 1 3 5 . 0 0 0 0 0 0 9 1 8 9 . 0 0 0 6 5 . 8 0 0 0 0 2 5 8 . 0 0 0 0 1 9 4 2 . 0 0 0 3 . 0 9 2 3 0 0 2 6 5 7 . 0 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 03 7 8 1 . 5 4 0 0 0 0 2 9 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 1 4 9 0 3 4 . 0 0 0 0 0 0 5 8 5 1 . 0 0 0 8 2 . 0 0 0 0 0 1 8 6 . 0 0 0 0 7 0 0 4 0 . 0 0 1 1 . 3 7 1 7 0 2 9 9 3 1 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 03 7 9 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 2 9 3 8 7 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 5 0 0 0 0 3 9 0 . 0 0 0 0 2 5 7 4 5 . 0 0 4 . 1 5 8 6 0 0 2 0 9 7 8 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 03 8 0
4 . 3 5 0 0 0 0 4 0 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 0 0 1 6 0 3 4 . 0 0 0 0 0 0 7 0 4 3 . 0 0 0 7 6 . 3 0 0 0 0 1 0 8 . 0 0 0 0 1 7 2 4 8 . 0 0 1 6 . 2 6 7 4 0 2 5 8 2 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 03 8 1
2 . 2 8 0 0 0 0 3 9 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 5 3 3 8 1 4 . 0 0 0 0 0 0 1 3 0 3 3 . 0 0 8 5 , 0 0 0 0 0 1 3 6 . 0 0 0 0 1 1 7 0 3 . 0 0 1 5 . 3 2 5 6 0 1 0 8 3 6 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 8 2 0 . 4 1 0 0 0 0 9 9 7 . 0 0 0 0 1 3 . 0 0 0 0 0 0 . 0 0 9 2 8 2 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 6 . 0 0 0 0 0 2 1 7 . 0 0 0 0 1 2 6 8 6 . 0 0 2 . 9 4 7 7 0 0 4 7 4 8 , 0 0 0 1 4 7 . 0 0 0 0 6 5 0 7 2 . 0 0 1 9 8 5 . 0 0 03 8 3
0 . 0 2 0 0 0 0 4 . 0 0 0 0 0 0 1 5 . 0 0 0 0 0 0 . 0 2 9 0 0 0 4 . 0 0 0 0 0 0 1 6 2 3 0 . 0 0 7 7 . 0 0 0 0 0 4 0 5 . 0 0 0 0 1 7 8 4 . 0 0 0 1 . 5 1 5 2 0 0 1 7 8 9 . 0 0 0 3 6 1 . 0 0 0 0 1 0 3 0 0 0 . 0 1 9 8 7 . 0 0 03 8 4
0 . 0 2 0 0 0 0
4 . 0 0 0 0 0 0
1 7 . 0 0 0 0 0 0 . 0 4 4 6 7 9 5 . 0 0 0 0 0 0 1 6 2 3 0 . 0 0 7 7 . 5 0 0 0 0 1 8 1 . 0 0 0 0 2 0 8 0 . 0 0 0 1 . 5 0 7 7 0 0 3 1 8 1 . 0 0 0 5 4 2 . 0 0 0 0 1 3 5 9 0 1 . 0 1 9 8 9 . 0 0 03 8 5
0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 5 5 2 1 0 4 . 0 0 0 0 0 0 6 3 9 3 . 0 0 0 8 3 . 5 0 0 0 0 9 3 . 0 0 0 0 0 1 5 1 4 7 . 0 0 2 . 0 3 5 4 0 0 1 0 9 8 2 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 8 6 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 1 4 8 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 8 7
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 9 5 . 0 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 8 8
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 1 0 4 . 0 0 0 0 1 8 5 3 5 . 0 0 3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 8 9
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 2 0 8 7 1 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 7 9 . 0 0 0 0 0 9 4 . 0 0 0 0 0
1 8 5 3 5 . 0 0
3 . 4 5 9 3 0 0 1 3 6 8 3 . 0 0 7 5 0 . 0 0 0 0 1 6 6 9 1 9 . 0 1 9 9 2 . 0 0 03 9 0 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 4 7 3 6 0 4 . 0 0 0 0 0 0 6 3 9 3 . 0 0 0 8 4 . 5 0 0 0 0 1 9 5 , 0 0 0 0 1 4 4 9 4 . 0 0 1 , 8 1 4 7 0 0 1 4 8 1 6 . 0 0 8 5 1 . 0 0 0 0 1 8 0 5 0 0 . 0 1 9 9 4 . 0 0 03 9 1
2 . 7 8 0 0 0 0 1 6 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 8 9 6 4 3 4 . 0 0 0 0 0 0 1 1 0 1 9 . 0 0 6 7 . 0 0 0 0 0 2 6 1 . 0 0 0 0 1 9 1 4 7 . 0 0 0 . 1 6 1 5 0 0 7 3 2 3 . 0 0 0 8 5 1 . 0 0 0 0 1 8 0 5 0 0 . 0 1 9 9 4 . 0 0 03 9 2
2 , 7 8 0 0 0 0 1 6 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 8 9 6 4 3 4 . 0 0 0 0 0 0 1 1 0 1 9 . 0 0 6 7 . 0 0 0 0 0 1 4 5 . 0 0 0 0 1 9 1 4 7 . 0 0 0 . 1 6 1 5 0 0 7 3 2 3 . 0 0 0 8 5 1 . 0 0 0 0 1 8 0 5 0 0 . 0 1 9 9 4 . 0 0 03 9 3
2 . 7 8 0 0 0 0 1 6 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 8 9 6 4 3 4 . 0 0 0 0 0 0 1 1 0 1 9 . 0 0 6 7 . 0 0 0 0 0 2 2 2 . 0 0 0 0 1 9 1 4 7 . 0 0 0 . 1 6 1 5 0 0 7 3 2 3 . 0 0 0 8 5 1 . 0 0 0 0 1 8 0 5 0 0 . 0 1 9 9 4 . 0 0 03 9 4 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 3 . 0 0 0 0 0 0 . 0 4 5 7 4 5 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 5 . 5 0 0 0 0 1 5 0 . 0 0 0 0 1 4 8 4 7 . 0 0 1 . 8 2 9 7 0 0 1 7 9 0 8 . 0 0 9 7 6 . 0 0 0 0 1 9 8 0 0 . 0 0 1 9 9 5 . 0 0 03 9 5 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 3 8 1 4 3 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 5 . 0 0 0 0 0 1 6 5 . 0 0 0 0 1 5 2 0 5 . 0 0 1 . 7 9 5 3 0 0 1 7 5 4 6 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 9 6
0 . 0 8 0 0 0 0 9 2 . O O 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 5 0 . 0 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 , 0 0 03 9 7 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 6 0 . 0 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 9 8 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 , 0 0 0 0 0 1 5 3 . 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 03 9 9
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 4 9 . 0 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0
1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0
1 9 9 6 . 0 0 04 0 0
0 . 0 8 0 0 0 0 9 2 , 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 4 9 . 0 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 04 0 1
0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 3 2 6 3 5 . 0 0 0 0 0 0 5 5 8 5 . 0 0 0 8 3 . 0 0 0 0 0 5 3 . 0 0 0 0 0 2 5 1 6 3 . 0 0 4 . 1 3 9 8 0 0 1 9 1 7 3 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 04 0 2 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 3 8 1 4 3 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 5 . 0 0 0 0 0 1 3 8 . 0 0 0 0 1 5 2 0 5 . 0 0 1 . 8 4 7 5 0 0 1 7 5 4 6 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 04 0 3 3 1 . 0 0 0 0 0  1 0 . 0 3 8 1 4 3 1 1 5 2 0 5 . 0 0 1 7 5 4 6 . 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0
232
International Hotel Firms Development : Influence on Choices of Entry Mode
0 . 4 1 0 0 0 0 2 4 . 0 0 0 0 0 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 5 . 0 0 0 0 0 1 3 7 . 0 0 0 0 1 . 8 4 7 5 0 0 1 9 9 6 . 0 0 04 0 4 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 3 8 1 4 3 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 5 . 0 0 0 0 0 1 4 0 . 0 0 0 0 1 5 2 0 5 . 0 0 1 . 8 4 7 5 0 0 1 7 5 4 6 . 0 0 1 2 6 6 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 04 0 5 0 . 1 3 0 0 0 0 1 4 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 2 1 2 3 5 0 5 . 0 0 0 0 0 0 5 4 6 . 0 0 0 0 8 3 . 0 0 0 0 0 1 8 0 . 0 0 0 0 1 7 2 8 5 . 0 0 5 . 4 6 2 8 0 0 8 7 7 0 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 04 0 6 2 . 7 8 0 0 0 0 1 6 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 . 1 4 3 9 8 6 4 . 0 0 0 0 0 0 1 1 0 1 9 . 0 0 7 5 . 0 0 0 0 0 2 5 2 . 0 0 0 0 2 3 7 7 0 . 0 0 0 . 1 8 3 0 0 0 1 2 0 7 4 . 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 04 0 7 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 1 3 9 9 5 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 3 . 8 0 0 0 0 1 2 5 . 0 0 0 0 1 6 5 1 1 . 0 0 1 . 9 1 3 6 0 0 1 6 4 2 9 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 04 0 8
2 . 7 8 0 0 0 0 1 6 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 1 3 3 1 1 8 4 . 0 0 0 0 0 0 1 1 0 1 9 , 0 0 7 5 . 5 0 0 0 0 3 7 5 . 0 0 0 0 2 5 0 7 3 . 0 0 0 . 1 8 1 7 0 0 1 2 6 0 2 . 0 0 1 6 8 5 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 04 0 9 1 . 5 4 0 0 0 0 2 9 , 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 1 4 9 0 3 4 . 0 0 0 0 0 0 5 8 5 1 . 0 0 0 8 2 . 0 0 0 0 0 2 4 2 . 0 0 0 0 7 0 0 4 0 . 0 0 1 1 . 3 7 1 7 0 2 9 9 3 1 . 0 0 1 6 6 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 04 1 0 2 . 7 8 0 0 0 0 1 6 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 1 1 3 1 1 8 4 . 0 0 0 0 0 0 1 1 0 1 9 . 0 0 7 5 . 5 0 0 0 0 1 0 2 . 0 0 0 0 2 5 0 7 3 . 0 0 0 . 1 8 1 7 0 0 1 2 6 0 2 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 04 1 1 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 1 3 9 9 5 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 3 . 8 0 0 0 0 1 8 5 . 0 0 0 0
1 6 5 1 1 . 0 0
1 . 9 1 3 6 0 0 1 6 4 2 9 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 04 1 2 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 1 . 0 0 0 0 0 0 . 0 5 6 8 6 0 4 . 0 0 0 0 0 0 6 3 9 8 . 0 0 0 8 0 . 0 0 0 0 0 1 0 2 . 0 0 0 0 1 4 3 4 8 . 0 0 1 . 8 8 3 2 0 0 1 4 8 7 6 . 0 0 7 8 2 . 0 0 0 0 1 7 3 0 4 8 . 0 1 9 9 3 . 0 0 04 1 3 2 . 9 6 0 0 0 0 5 4 . 0 0 0 0 0 2 3 . 0 0 0 0 0 0 . 0 3 8 5 7 2 5 . 0 0 0 0 0 0 3 3 5 7 . 0 0 0 6 8 . 5 0 0 0 0 7 6 . 0 0 0 0 0 9 7 6 , 0 0 0 0 2 . 2 5 1 0 0 0 1 9 8 0 0 . 0 0 9 7 6 . 0 0 0 0 1 9 8 0 0 0 . 0 1 9 9 5 . 0 0 04 1 4 0 . 1 3 0 0 0 0 1 4 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 1 5 1 9 2 5 . 0 0 0 0 0 0 5 4 6 . 0 0 0 0 8 5 . 0 0 0 0 0 9 8 . 0 0 0 0 0 1 7 3 2 9 . 0 0 5 . 5 9 1 5 0 0 8 6 2 3 . 0 0 0 1 2 6 8 . 0 0 0 2 5 1 4 2 5 . 0 1 9 9 6 . 0 0 04 1 5 0 . 1 3 0 0 0 0 1 4 . 0 0 0 0 0 2 5 . 0 0 0 0 0 0 , 0 2 1 2 3 5 5 . 0 0 0 0 0 0 5 4 6 . 0 0 0 0 8 5 . 0 0 0 0 0 1 8 9 . 0 0 0 0 1 7 2 8 5 , 0 0 5 . 5 4 2 8 0 0 8 7 7 0 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 04 1 6 1 . 7 8 0 0 0 0 7 8 . 0 0 0 0 0 2 7 . 0 0 0 0 0 0 . 0 1 3 1 2 0 1 . 0 0 0 0 0 0 5 7 7 9 . 0 0 0 8 1 . 3 0 0 0 0 2 8 8 . 0 0 0 0 4 3 4 0 3 . 0 0 1 0 . 5 6 7 0 0 2 6 6 5 1 . 0 0 1 4 7 7 . 0 0 0 2 6 9 3 5 7 . 0 1 9 9 7 . 0 0 04 1 7 2 . 6 4 0 0 0 0 9 3 . 0 0 0 0 0 1 5 . 0 0 0 0 0 0 . 0 2 8 0 1 3 1 . 0 0 0 0 0 0 1 0 9 2 7 . 0 0 8 3 . 5 0 0 0 0 5 2 4 . 0 0 0 0 3 0 2 3 8 . 0 0 1 . 4 8 2 0 0 0 2 4 2 1 6 . 0 0 2 2 . 0 0 0 0 0 8 8 0 1 . 0 0 0 1 9 8 7 . 0 0 04 1 8 1 . 0 5 0 0 0 0 5 4 . 0 0 0 0 0 1 5 . 0 0 0 0 0 - 0 . 0 0 3 0 3 7 4 . 0 0 0 0 0 0 1 1 3 1 7 . 0 0 5 7 . 5 0 0 0 0 7 4 4 . 0 0 0 0 5 4 0 7 . 0 0 0 0 . 9 1 9 6 0 0 3 4 9 7 . 0 0 0 2 2 . 0 0 0 0 0 8 8 0 1 . 0 0 0 1 9 8 7 . 0 0 04 1 9
2 . 4 7 0 0 0 0 1 6 . 0 0 0 0 0 1 2 . 0 0 0 0 0 0 . 0 7 7 1 6 8 5 . 0 0 0 0 0 0 2 1 0 3 . 0 0 0 7 0 . 5 0 0 0 0 6 0 8 . 0 0 0 0 5 1 4 1 . 0 0 0 0 . 0 7 3 5 0 0 9 2 2 . 0 0 0 0 1 4 . 0 0 0 0 0 5 0 8 3 . 0 0 0 1 9 8 4 . 0 0 04 2 0
2 . 4 7 0 0 0 0 1 6 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 7 9 8 6 2 4 . 0 0 0 0 0 0 2 1 0 3 . 0 0 0 7 7 . 0 0 0 0 0 4 3 9 . 0 0 0 0 1 6 5 1 2 . 0 0 0 . 1 5 1 0 0 0 3 9 4 8 . 0 0 0 3 3 . 0 0 0 0 0 1 3 5 9 0 . 0 0 1 9 9 2 . 0 0 04 2 1
2 . 4 7 0 0 0 0 1 6 . 0 0 0 0 0 1 5 . 0 0 0 0 0 0 . 1 1 6 6 5 0 4 . 0 0 0 0 0 0 2 1 0 3 . 0 0 0 6 5 . 0 0 0 0 0 3 8 5 . 0 0 0 0 1 0 7 6 0 . 0 0 0 . 1 3 4 0 0 0 1 6 9 3 . 0 0 0 2 2 . 0 0 0 0 0 8 8 0 1 , 0 0 0 1 9 8 7 . 0 0 04 2 2
3 . 0 9 0 0 0 0
3 9 . 0 0 0 0 0
1 6 . 0 0 0 0 0 0 . 0 8 0 6 3 7 4 . 0 0 0 0 0 0 2 8 5 5 . 0 0 0 7 4 . 5 0 0 0 0 4 6 1 . 0 0 0 0 5 5 8 9 . 0 0 0 1 2 . 8 4 9 1 0 4 2 7 3 . 0 0 0 2 5 . 0 0 0 0 0 9 9 4 9 . 0 0 0 1 9 8 8 . 0 0 04 2 3 2 . 4 7 0 0 0 0 8 5 . 0 0 0 0 0 1 2 . 0 0 0 0 0 0 . 0 6 7 2 7 8 4 . 0 0 0 0 0 0 2 0 9 7 . 0 0 0 8 0 . 5 0 0 0 0 2 0 2 . 0 0 0 0 1 5 1 6 . 0 0 0 1 . 1 6 3 3 0 0 1 0 6 6 . 0 0 0 1 4 . 0 0 0 0 0 5 0 8 3 . 0 0 0 1 9 8 4 . 0 0 04 2 4 4 . 3 9 0 0 0 0 5 3 . 0 0 0 0 0 2 3 . 0 0 0 0 0 0 . 0 8 7 4 1 6 4 . 0 0 0 0 0 0 5 3 1 8 . 0 0 0 8 0 . 5 0 0 0 0 4 7 0 . 0 0 0 0
7 4 6 9 . 0 0 0
3 . 7 3 7 7 0 0 3 9 0 6 . 0 0 0 4 2 . 0 0 0 0 0 1 6 7 2 6 . 0 0 1 9 9 5 . 0 0 04 2 5
3 . 3 7 0 0 0 0
4 2 . 0 0 0 0 0
2 4 . 0 0 0 0 0 0 . 0 7 1 3 3 2 4 . 0 0 0 0 0 0 5 7 6 8 . 0 0 0 7 0 . 0 0 0 0 0 3 9 5 . 0 0 0 0 5 0 3 4 . 0 0 0 0 . 2 4 5 4 0 0 6 3 0 8 . 0 0 0 5 9 . 0 0 0 0 0 1 8 6 3 2 , 0 0 1 9 9 6 . 0 0 04 2 6 2 . 5 4 0 0 0 0 4 . 0 0 0 0 0 0 1 9 . 0 0 0 0 0 0 . 0 3 1 6 9 8 4 . 0 0 0 0 0 0 7 9 2 4 . 0 0 0 8 0 . 0 0 0 0 0 6 4 5 . 0 0 0 0 2 3 7 0 . 0 0 0 1 . 5 8 6 6 0 0 4 0 7 2 . 0 0 0 3 2 . 0 0 0 0 0 1 3 1 5 0 . 0 0 1 9 9 1 . 0 0 04 2 7 2 . 6 4 0 0 0 0 9 3 . 0 0 0 0 0 1 9 . 0 0 0 0 0 0 . 0 2 6 5 3 9 4 . 0 0 0 0 0 0 1 0 9 2 7 . 0 0 8 4 . 0 0 0 0 0 5 1 . 0 0 0 0 0 4 2 9 8 6 . 0 0 1 . 8 3 0 2 0 0 4 8 3 8 4 . 0 0 3 2 . 0 0 0 0 0 1 3 1 5 0 . 0 0 1 9 9 1 . 0 0 04 2 8
2 . 4 7 0 0 0 0
1 6 . 0 0 0 0 0
2 5 . 0 0 0 0 0 0 . 1 4 3 9 8 6 4 . 0 0 0 0 0 0 2 1 0 3 . 0 0 0 7 5 . 0 0 0 0 0 3 7 6 . 0 0 0 0 2 3 7 7 0 . 0 0 0 . 1 8 3 0 0 0 1 2 0 7 4 . 0 0 5 0 . 0 0 0 0 0 1 8 7 4 4 . 0 0 1 9 9 7 . 0 0 04 2 9 0 . 1 3 0 0 0 0 1 4 . 0 0 0 0 0 1 4 . 0 0 0 0 0 0 . 0 2 2 8 2 4 5 . 0 0 0 0 0 0 3 3 6 2 . 0 0 0 8 2 . 5 0 0 0 0 2 6 2 . 0 0 0 0 1 3 1 7 1 . 0 0 7 . 7 6 7 2 0 0 3 1 0 3 . 0 0 0 5 7 0 . 0 0 0 0 9 6 0 0 0 . 0 0 1 9 8 5 . 0 0 04 3 0 0 . 1 3 0 0 0 0
1 4 . 0 0 0 0 0
2 7 . 0 0 0 0 0 0 . 0 2 7 3 5 6 5 . 0 0 0 0 0 0 7 3 2 . 0 0 0 0 8 3 . 0 0 0 0 0 4 6 0 . 0 0 0 0 1 8 8 6 7 . 0 0 5 . 9 0 6 0 0 0 9 3 9 6 . 0 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 04 3 1 2 . 2 8 0 0 0 0 3 9 . 0 0 0 0 0 2 7 . 0 0 0 0 0 0 . 0 5 1 6 4 7 4 . 0 0 0 0 0 0 1 3 1 7 5 . 0 0 7 4 . 8 0 0 0 0 5 4 3 . 0 0 0 0 9 5 7 5 . 0 0 0 1 3 . 6 4 1 1 0 7 0 8 3 . 0 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 04 3 2
2 . 6 4 0 0 0 0
4 9 . 0 0 0 0 0
1 4 . 0 0 0 0 0 0 . 0 3 4 6 8 1 5 . 0 0 0 0 0 0 9 3 1 9 . 0 0 0 8 7 . 0 0 0 0 0 2 0 4 . 0 0 0 0 2 0 6 6 . 0 0 0 0 , 2 8 5 7 0 0 1 1 3 7 . 0 0 0 5 7 0 . 0 0 0 0 9 6 0 0 0 . 0 0 1 9 8 5 . 0 0 04 3 3
3 . 1 9 0 0 0 0 5 . 0 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 0 2 7 3 3 1
4 . 0 0 0 0 0 0 8 8 4 7 . 0 0 0 8 6 . 5 0 0 0 0 3 4 2 . 0 0 0 0 1 9 0 1 1 . 0 0 2 8 . 3 5 8 7 0 1 3 4 1 0 . 0 0 1 2 1 . 0 0 0 0 3 4 7 2 6 . 0 0 1 9 9 0 . 0 0 04 3 4 0 . 4 1 0 0 0 0
9 9 7 . 0 0 0 0
1 6 , 0 0 0 0 0 0 . 0 1 6 2 5 0 4 . 0 0 0 0 0 0 9 1 0 5 . 0 0 0 8 9 . 0 0 0 0 0 2 3 6 . 0 0 0 0 1 2 7 8 0 . 0 0 2 . 8 8 9 0 0 0 7 6 7 8 . 0 0 0 7 4 2 , 0 0 0 0 1 2 3 9 1 5 . 0 1 9 8 7 . 0 0 04 3 5 0 . 0 8 0 0 0 0 9 2 . 0 0 0 0 0 1 6 . 0 0 0 0 0 0 . 0 3 1 5 3 2 4 . 0 0 0 0 0 0 8 4 9 4 . 0 0 0 8 6 . 5 0 0 0 0 2 0 1 . 0 0 0 0 1 5 5 6 6 . 0 0 3 . 7 7 0 7 0 0 1 0 2 2 5 . 0 0 7 4 2 . 0 0 0 0 1 2 3 9 1 5 . 0 1 9 8 7 . 0 0 04 3 6
1 . 4 3 0 0 0 0
5 . 0 0 0 0 0 0
1 7 . 0 0 0 0 0 0 . 0 1 8 8 0 2 4 . 0 0 0 0 0 0 9 6 0 4 . 0 0 0 8 6 . 0 0 0 0 0 3 0 9 . 0 0 0 0 1 6 5 7 1 . 0 0 2 8 . 1 4 7 5 0 1 0 0 9 0 . 0 0 7 7 5 . 0 0 0 0 1 3 4 9 9 7 . 0 1 9 8 8 . 0 0 04 3 7 1 . 5 8 0 0 0 0 2 4 . 0 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 3 9 2 9 9 4 . 0 0 0 0 0 0 4 5 2 6 . 0 0 0 4 8 . 5 0 0 0 0 2 9 0 . 0 0 0 0 1 1 1 6 . 0 0 0 2 . 1 0 2 6 0 0 7 6 8 . 0 0 0 0 7 7 5 . 0 0 0 0 1 3 4 9 9 7 . 0 1 9 6 8 . 0 0 04 3 8 3 . 3 7 0 0 0 0 7 7 . 0 0 0 0 0 1 7 . 0 0 0 0 0 0 . 1 0 2 4 3 3 4 . 0 0 0 0 0 0 1 0 0 4 2 . 0 0 7 5 . 5 0 0 0 0 4 9 8 . 0 0 0 0 2 3 4 0 . 0 0 0 0 . 7 2 0 6 0 0 3 2 6 5 . 0 0 0 7 7 5 . 0 0 0 0 1 3 4 9 9 7 . 0 1 9 8 8 , 0 0 04 3 9 1 . 6 3 0 0 0 0 4 6 . 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 0 3 7 9 3 5
5 . 0 0 0 0 0 0 1 2 0 0 7 . 0 0 4 9 . 0 0 0 0 0 6 2 0 . 0 0 0 0 1 1 7 0 . 0 0 0 3 . 4 1 0 7 0 0 1 3 4 3 . 0 0 0 7 7 5 . 0 0 0 0 1 3 4 9 9 7 . 0 1 9 8 8 . 0 0 04 4 0
1 . 5 2 0 0 0 0 8 9 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 0 0 5 1 4 3 5 . 0 0 0 0 0 0 7 8 3 7 . 0 0 0 4 6 . 0 0 0 0 0 3 3 8 . 0 0 0 0 3 9 2 1 . 0 0 0 0 . 8 7 0 4 0 0 2 5 5 7 . 0 0 0 5 9 1 . 0 0 0 0 1 0 8 1 3 4 . 0 1 9 8 9 . 0 0 04 4 1 2 . 4 4 0 0 0 0 4 . 0 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 0 4 4 6 7 9 4 . 0 0 0 0 0 0 7 2 7 6 . 0 0 0 7 7 . 5 0 0 0 0 5 7 9 . 0 0 0 0 2 0 8 0 . 0 0 0 1 . 5 0 7 7 0 0 3 1 0 1 . 0 0 0 5 9 1 . 0 0 0 0 1 0 8 1 3 4 . 0 1 9 8 9 . 0 0 04 4 2  . 2 . 4 6 0 0 0 0 5 7 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 0 8 5 1 3 4 . 0 0 0 0 0 0 9 3 0 4 . 0 0 0 8 6 . 0 0 0 0 0 4 0 5 . 0 0 0 0 9 6 3 . 0 0 0 0 3 . 2 6 6 8 0 0 1 0 2 1 , 0 0 0 1 2 7 . 0 0 0 0 3 6 6 5 5 . 0 0 1 9 9 1 , 0 0 04 4 3 1 . 9 0 0 0 0 0 3 1 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 , 0 3 3 4 2 2 4 . 0 0 0 0 0 0 8 8 7 1 . 0 0 0 8 6 . 5 0 0 0 0 2 0 4 . 0 0 0 0 5 5 0 4 1 . 0 0 2 . 2 6 3 2 0 0 1 0 2 1 7 . 0 0 1 2 7 . 0 0 0 0 3 6 6 5 5 . 0 0 1 9 9 1 . 0 0 04 4 4 3 . 0 9 0 0 0 0 4 9 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 4 4 9 4 4 5 . 0 0 0 0 0 0 2 8 5 5 . 0 0 0 8 4 . 0 0 0 0 0 3 9 2 . 0 0 0 0
2 1 0 4 , 0 0 0
0 . 3 2 9 8 0 0 3 4 3 5 . 0 0 0 1 2 7 . 0 0 0 0 3 6 6 5 5 . 0 0 1 9 9 1 . 0 0 04 4 5 0 . 7 5 0 0 0 0 5 3 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 6 7 8 5 1 4 . 0 0 0 0 0 0 2 5 1 2 . 0 0 0 7 6 . 5 0 0 0 0 1 1 0 . 0 0 0 0 5 8 4 7 . 0 0 0 3 . 6 9 0 0 0 0 1 5 3 0 . 0 0 0 1 2 7 . 0 0 0 0 3 5 6 5 5 , 0 0 1 9 9 1 . 0 0 04 4 6 3 . 0 9 0 0 0 0 4 9 . 0 0 0 0 0 2 0 . 0 0 0 0 0 0 . 0 0 4 4 9 4 4 . 0 0 0 0 0 0 2 8 5 5 . 0 0 0 8 4 . 0 0 0 0 0 3 2 3 . 0 0 0 0 2 1 0 4 . 0 0 0 0 . 3 2 9 8 0 0 3 4 3 5 . 0 0 0 1 2 7 . 0 0 0 0 3 6 6 5 5 . 0 0 1 9 9 1 . 0 0 04 4 7 0 . 9 5 0 0 0 0 1 2 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 0 8 3 4 1 4 . 0 0 0 0 0 0 2 0 5 5 . 0 0 0 4 0 . 5 0 0 0 0 2 3 6 . 0 0 0 0 4 8 . 0 0 0 0 0 0 . 0 1 1 9 0 0
1 9 . 0 0 0 0 0 1 3 6 . 0 0 0 0 4 8 1 7 8 , 0 0 1 9 9 3 . 0 0 04 4 8 8 9 . 0 0 0 0 0 0 . 0 3 7 1 5 2 5 9 0 4 . 0 0 0 3 9 5 9 . 0 0 0 1 3 6 . 0 0 0 0 4 8 1 7 8 . 0 0
233
International Hotel Firms Development : Influence on Choices of Entry Mode
1 . 5 2 0 0 0 0 2 2 . 0 0 0 0 0 5 . 0 0 0 0 0 0 7 8 3 7 . 0 0 0 6 7 . 0 0 0 0 0 2 2 6 . 0 0 0 0 1 . 0 5 7 6 0 0 9 9 3 . 0 0 0
4 4 9 3 . 5 6 0 0 0 0
4 8 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 3 4 7 8 5
4 . 0 0 0 0 0 0 1 5 4 2 7 . 0 0 6 8 . 0 0 0 0 0 7 0 8 . 0 0 0 0
1 1 0 5 . 0 0 0
4 . 8 6 5 7 0 0
9 4 2 . 0 0 0 0 1 3 6 . 0 0 0 0 4 8 1 7 8 . 0 0 1 9 9 3 . 0 0 0
4 5 0 1 . 9 0 0 0 0 0 3 1 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 5 6 8 6 0 4 . 0 0 0 0 0 0 8 8 7 1 . 0 0 0 8 0 . 0 0 0 0 0 2 6 1 . 0 0 0 0
1 4 3 4 8 , 0 0 1 . 8 8 3 2 0 0 1 4 8 7 6 . 0 0 1 3 6 . 0 0 0 0 4 8 1 7 8 . 0 0 1 9 9 3 . 0 0 0
4 5 1 2 , 2 8 0 0 0 0 9 2 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 1 0 1 8 3 4 . 0 0 0 0 0 0 7 8 3 7 . 0 0 0 7 9 . 0 0 0 0 0 2 5 2 . 0 0 0 0
1 9 8 6 3 . 0 0 3 . 6 3 7 4 0 0
1 4 2 5 1 . 0 0 1 3 6 . 0 0 0 0 4 8 1 7 8 . 0 0 1 9 9 3 . 0 0 0
4 5 2 2 . 2 8 0 0 0 0
9 2 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 1 0 1 8 3
4 . 0 0 0 0 0 0 7 8 3 7 . 0 0 0 7 9 . 0 0 0 0 0 6 5 2 . 0 0 0 0
1 9 8 6 3 , 0 0
3 . 6 3 7 4 0 0
1 4 2 5 1 . 0 0 1 3 6 , 0 0 0 0 4 8 1 7 8 . 0 0 1 9 9 3 . 0 0 0
4 5 3 3 . 1 9 0 0 0 0
5 . 0 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 3 3 4 2 9
4 . 0 0 0 0 0 0 8 8 4 7 . 0 0 0 8 7 . 5 0 0 0 0 2 5 7 . 0 0 0 0
1 8 2 5 7 . 0 0 2 4 . 3 4 9 0 0 1 3 5 3 7 . 0 0 1 3 6 . 0 0 0 0
4 8 1 7 8 . 0 0 1 9 9 3 , 0 0 0
4 5 4 3 . 0 9 0 0 0 0
4 9 . 0 0 0 0 0 2 3 . 0 0 0 0 0
0 . 0 2 9 3 2 4 5 . 0 0 0 0 0 0 2 8 5 5 . 0 0 0 8 7 . 0 0 0 0 0 2 0 9 . 0 0 0 0
3 4 6 8 . 0 0 0
3 . 2 8 2 9 0 0
3 4 7 7 . 0 0 0 1 4 0 . 0 0 0 0 4 7 1 3 9 . 0 0 1 9 9 4 . 0 0 0
4 5 5 0 . 4 1 0 0 0 0
9 9 7 . 0 0 0 0 1 3 . 0 0 0 0 0 0 . 0 0 3 6 3 2 4 . 0 0 0 0 0 0 9 1 0 5 . 0 0 0 8 5 . 5 0 0 0 0 2 1 5 . 0 0 0 0
1 1 9 4 2 . 0 0 2 . 9 4 7 7 0 0 4 2 9 9 . 0 0 0 5 7 1 . 0 0 0 0 9 4 0 4 0 , 0 0 1 9 8 4 . 0 0 0
4 5 6 0 . 5 2 0 0 0 0
6 7 . 0 0 0 0 0
2 3 . 0 0 0 0 0
0 . 0 2 2 2 2 2 4 . 0 0 0 0 0 0 1 0 1 3 . 0 0 0 6 8 . 5 0 0 0 0 6 0 0 . 0 0 0 0
1 5 7 4 . 0 0 0 0 . 2 2 5 2 0 0
2 2 8 3 . 0 0 0 1 4 0 . 0 0 0 0 4 7 1 3 9 . 0 0 1 9 9 4 . 0 0 0
4 5 7 0 . 8 2 0 0 0 0
2 6 . 0 0 0 0 0 2 3 . 0 0 0 0 0
0 . 0 3 8 1 3 8
4 . 0 0 0 0 0 0 8 8 8 1 . 0 0 0 7 2 . 5 0 0 0 0 1 7 1 . 0 0 0 0
2 3 5 6 . 0 0 0 0 . 4 1 5 1 0 0
2 0 0 6 . 0 0 0 1 4 0 . 0 0 0 0 4 7 1 3 9 , 0 0 1 9 9 4 . 0 0 0
4 5 8 0 . 7 5 0 0 0 0
5 3 . 0 0 0 0 0 2 3 . 0 0 0 0 0
0 . 0 8 7 2 9 3 4 . 0 0 0 0 0 0 2 5 1 2 . 0 0 0 8 0 . 5 0 0 0 0 2 9 8 . 0 0 0 0
7 1 9 7 . 0 0 0 3 . 7 3 1 4 0 0
3 4 4 0 . 0 0 0 1 4 0 . 0 0 0 0 4 7 1 3 9 . 0 0 1 9 9 4 . 0 0 0
4 5 9 0 . 3 0 0 0 0 0
4 1 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 4 7 8 3 1 5 . 0 0 0 0 0 0 3 8 6 9 . 0 0 0 6 8 . 5 0 0 0 0 2 0 2 . 0 0 0 0
2 1 2 4 . 0 0 0 0 . 0 2 3 3 0 0
2 6 0 9 . 0 0 0 1 4 0 . 0 0 0 0 4 5 1 0 4 . 0 0 1 9 9 5 . 0 0 0
4 6 0 1 . 9 0 0 0 0 0
3 1 . 0 0 0 0 0
2 4 . 0 0 0 0 0
0 . 0 4 5 7 4 5
4 . 0 0 0 0 0 0 8 8 7 1 . 0 0 0 8 5 . 5 0 0 0 0 3 5 6 . 0 0 0 0
1 4 8 4 7 . 0 0 1 . 8 2 9 7 0 0
1 7 9 0 8 . 0 0 1 4 0 . 0 0 0 0 4 5 1 0 4 . 0 0 1 9 9 5 . 0 0 0
4 6 1 3 . 0 9 0 0 0 0
4 9 . 0 0 0 0 0 2 4 . 0 0 0 0 0 0 . 0 2 1 1 8 3 4 . 0 0 0 0 0 0 2 8 5 5 . 0 0 0 8 6 . 0 0 0 0 0 1 9 2 . 0 0 0 0
3 3 4 5 . 0 0 0 0 , 2 6 8 9 0 0
3 2 2 6 . 0 0 0 1 4 0 . 0 0 0 0 4 5 1 0 4 . 0 0 1 9 9 5 . 0 0 0
4 6 2 0 . 7 5 0 0 0 0
5 3 . 0 0 0 0 0 2 4 . 0 0 0 0 0
0 . 0 8 7 4 1 6 4 . 0 0 0 0 0 0 2 5 1 2 . 0 0 0 8 0 . 5 0 0 0 0 1 5 3 . 0 0 0 0
7 4 6 9 . 0 0 0 3 . 7 3 7 7 0 0
3 9 0 6 . 0 0 0 1 4 0 . 0 0 0 0 4 5 1 0 4 . 0 0 1 9 9 5 . 0 0 0
4 6 3 0 . 7 5 0 0 0 0 5 3 . 0 0 0 0 0 2 5 . 0 0 0 0 0
0 . 0 8 6 8 7 6
4 . 0 0 0 0 0 0 2 5 1 2 . 0 0 0 8 1 . 5 0 0 0 0 9 2 1 . 0 0 0 0
7 1 3 8 . 0 0 0 3 . 3 5 9 0 0 0 4 4 4 9 . 0 0 0 1 4 0 . 0 0 0 0
4 5 1 0 4 . 0 0 1 9 9 6 . 0 0 0
4 6 4 2 . 3 8 0 0 0 0
2 9 . 0 0 0 0 0 2 5 . 0 0 0 0 0
0 . 0 1 1 0 4 4
4 . 0 0 0 0 0 0 9 7 4 7 . 0 0 0 8 3 . 5 0 0 0 0 3 3 4 . 0 0 0 0
5 2 4 0 6 . 0 0 1 0 . 3 3 9 0 0
2 8 3 5 7 . 0 0 1 4 0 . 0 0 0 0 4 5 1 0 4 . 0 0 1 9 9 6 . 0 0 0
4 6 5 1 . 9 0 0 0 0 0
3 1 . 0 0 0 0 0 2 5 . 0 0 0 0 0
0 , 0 3 8 1 4 3 4 . 0 0 0 0 0 0 8 8 7 1 . 0 0 0 8 5 . 0 0 0 0 0 2 2 6 . 0 0 0 0
1 5 2 0 5 . 0 0
1 . 7 9 5 3 0 0
1 7 5 4 6 . 0 0 1 4 0 . 0 0 0 0 4 5 1 0 4 . 0 0 1 9 9 6 . 0 0 0
4 6 6 2 . 0 7 0 0 0 0
1 0 . 0 0 0 0 0 2 6 . 0 0 0 0 0
0 . 0 3 3 8 4 0
4 . 0 0 0 0 0 0 7 6 0 6 . 0 0 0 6 7 . 5 0 0 0 0 4 5 2 . 0 0 0 0
2 8 5 0 . 0 0 0 0 . 1 7 0 6 0 0
2 5 9 5 . 0 0 0 1 4 7 7 . 0 0 0 2 8 9 3 5 7 . 0 1 9 9 7 . 0 0 0
4 6 7 2 . 2 5 0 0 0 0
9 1 . 0 0 0 0 0 2 7 . 0 0 0 0 0 0 . 0 0 0 0 0 0 4 . 0 0 0 0 0 0 1 1 3 5 3 . 0 0 7 8 . 3 0 0 0 0 2 8 1 . 0 0 0 0
1 6 5 1 1 . 0 0 7 . 6 3 2 9 0 0 1 6 4 2 9 . 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 0
4 6 8 0 , 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 7 . 0 0 0 0 0
0 . 0 1 3 9 9 5 5 . 0 0 0 0 0 0 6 7 2 3 . 0 0 0 8 3 , 8 0 0 0 0 1 5 5 . 0 0 0 0
2 1 8 4 . 0 0 0 1 . 9 1 3 6 0 0
5 6 2 . 0 0 0 0 1 6 8 5 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 , 0 0 0
4 6 9 2 . 7 8 0 0 0 0
1 6 . 0 0 0 0 0 1 3 . 0 0 0 0 0
0 . 0 7 7 1 6 8 4 . 0 0 0 0 0 0 1 0 4 7 3 . 0 0 7 0 . 5 0 0 0 0 8 8 9 . 0 0 0 0
5 1 4 1 . 0 0 0 0 . 0 7 3 5 0 0 9 2 2 . 0 0 0 0 5 7 1 . 0 0 0 0
9 4 0 4 0 . 0 0
1 9 8 4 . 0 0 0
4 7 0 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 1 2 4 9 4 6 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 5 7 . 5 0 0 0 0 4 9 3 . 0 0 0 0
9 3 6 1 . 0 0 0 0 . 1 0 0 1 0 0
1 8 6 1 . 0 0 0 5 9 1 . 0 0 0 0 1 0 8 1 3 4 . 0 1 9 8 9 . 0 0 0
4 7 1 0 . 8 8 0 0 0 0 1 6 . 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 1 0 3 9 5 4 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 5 8 . 5 0 0 0 0 5 5 3 . 0 0 0 0
1 0 4 8 4 . 0 0 0 . 1 0 4 6 0 0 2 2 1 8 . 0 0 0 1 2 1 . 0 0 0 0 3 4 7 2 6 . 0 0 1 9 9 0 . 0 0 0
4 7 2 0 . 8 8 0 0 0 0 1 6 . 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 1 0 3 9 5 4 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 5 8 . 5 0 0 0 0 4 4 6 . 0 0 0 0
1 0 4 8 4 , 0 0 0 . 1 0 4 6 0 0
2 2 1 8 . 0 0 0 1 2 1 . 0 0 0 0 3 4 7 2 6 . 0 0 1 9 9 0 . 0 0 0
4 7 3 0 . 8 8 0 0 0 0 1 6 . 0 0 0 0 0 2 4 . 0 0 0 0 0
0 . 1 0 6 8 4 0
4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 2 . 0 0 0 0 0 3 2 9 . 0 0 0 0
2 0 0 3 4 . 0 0 0 . 1 6 5 1 0 0 8 7 3 3 . 0 0 0 1 4 0 . 0 0 0 0
4 5 1 0 4 . 0 0 1 9 9 5 . 0 0 0
4 7 4 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 0 5 8 6 5 8 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 4 . 5 0 0 0 0 3 6 4 . 0 0 0 0
2 2 7 6 5 . 0 0
0 . 1 7 8 7 0 0
1 0 2 0 0 . 0 0 3 4 . 0 0 0 0 0 1 6 9 8 5 . 0 0 1 9 9 6 . 0 0 0
4 7 5 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 7 . 0 0 0 0 0 0
0 . 1 0 7 8 8 3 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 6 4 . 0 0 0 0 0 6 5 7 . 0 0 0 0
9 0 0 0 . 0 0 0 0 . 1 2 0 7 0 0 1 2 2 7 . 0 0 0 1 2 . 0 0 0 0 0
5 7 4 0 . 0 0 0 1 9 8 6 . 0 0 0
4 7 6 0 . 8 8 0 0 0 0 1 6 . 0 0 0 0 0 1 2 . 0 0 0 0 0
0 . 0 7 9 2 0 6 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 6 3 . 0 0 0 0 0 7 4 5 . 0 0 0 0
1 2 4 6 4 . 0 0 0 . 1 2 3 2 0 0 2 8 4 5 . 0 0 0 1 9 . 0 0 0 0 0 9 1 5 9 . 0 0 0 1 9 9 1 . 0 0 0
4 7 7 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0
1 2 . 0 0 0 0 0
0 . 0 7 9 2 0 6
4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 6 3 . 0 0 0 0 0 5 5 2 . 0 0 0 0
1 2 4 6 4 , 0 0
0 . 1 2 3 2 0 0
2 8 4 5 . 0 0 0 1 9 . 0 0 0 0 0 9 1 5 9 . 0 0 0 1 9 9 1 . 0 0 0
4 7 8 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 5 8 6 5 8 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 4 . 5 0 0 0 0 4 5 8 . 0 0 0 0
2 2 7 6 5 . 0 0
0 . 1 7 8 7 0 0
1 0 2 0 0 . 0 0 3 4 . 0 0 0 0 0 1 6 9 8 5 . 0 0 1 9 9 6 . 0 0 0
4 7 9 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 , 1 4 3 9 8 6 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 5 . 0 0 0 0 0 5 6 3 . 0 0 0 0
2 3 7 7 0 . 0 0 0 . 1 8 3 0 0 0
1 2 0 7 4 . 0 0 3 5 . 0 0 0 0 0 1 7 8 5 2 . 0 0 1 9 9 7 . 0 0 0
4 8 0 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 1 4 . 0 0 0 0 0
0 . 0 8 5 1 9 6 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 6 9 . 5 0 0 0 0 3 8 7 . 0 0 0 0
1 8 9 8 2 . 0 0 0 . 1 6 9 1 0 0 4 6 8 3 . 0 0 0 2 5 . 0 0 0 0 0 1 2 6 4 0 . 0 0 1 9 9 3 . 0 0 0
4 8 1 0 . 8 8 0 0 0 0
1 6 , 0 0 0 0 0
1 8 . 0 0 0 0 0
0 . 1 4 3 9 8 6
4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 6 . 0 0 0 0 0 5 0 2 . 0 0 0 0
2 3 7 7 0 . 0 0 0 . 1 8 3 0 0 0
1 2 0 7 4 . 0 0 3 5 . 0 0 0 0 0 1 7 8 5 2 . 0 0 1 9 9 7 . 0 0 0
4 8 2 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0
1 9 . 0 0 0 0 0
0 . 1 3 3 1 1 8 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 5 . 5 0 0 0 0 6 1 2 . 0 0 0 0
2 5 0 7 3 . 0 0 0 . 1 8 1 7 0 0
1 2 6 0 2 . 0 0 3 6 . 0 0 0 0 0 1 8 4 5 5 . 0 0 1 9 9 8 . 0 0 0
4 8 3 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 5 8 6 5 8 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 4 . 5 0 0 0 0 5 8 8 , 0 0 0 0
2 2 7 6 5 . 0 0 0 . 1 7 8 7 0 0 1 0 2 0 0 . 0 0 3 4 . 0 0 0 0 0
1 6 9 8 5 . 0 0 1 9 9 6 . 0 0 0
4 8 4 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 1 3 . 0 0 0 0 0 0 . 0 7 9 8 6 0 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 7 . 0 0 0 0 0 5 5 3 . 0 0 0 0
1 6 5 1 2 . 0 0
0 . 1 5 1 0 0 0
3 9 4 6 . 0 0 0 2 1 . 0 0 0 0 0 1 0 1 6 3 . 0 0 1 9 9 2 . 0 0 0
4 8 5 0 . 8 8 0 0 0 0 1 6 . 0 0 0 0 0 1 6 . 0 0 0 0 0
0 . 1 0 6 8 4 0
4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 7 2 . 5 0 0 0 0 5 0 7 . 0 0 0 0
2 0 0 3 4 . 0 0 0 . 1 6 5 1 0 0
8 7 3 3 , 0 0 0 3 0 . 0 0 0 0 0 1 4 6 4 6 . 0 0 1 9 9 5 . 0 0 0
4 8 6 0 . 8 8 0 0 0 0
1 6 . 0 0 0 0 0 6 . 0 0 0 0 0 0
0 . 0 9 1 0 9 6 4 . 0 0 0 0 0 0 2 0 1 8 . 0 0 0 6 8 . 0 0 0 0 0 4 8 8 . 0 0 0 0
7 1 3 3 . 0 0 0 0 , 0 9 8 9 0 0 9 7 9 . 0 0 0 0 8 . 0 0 0 0 0 0
2 9 6 2 . 0 0 0 1 9 8 5 . 0 0 0
4 8 7 0 . 3 5 0 0 0 0 4 2 . 0 0 0 0 0 1 0 . 0 0 0 0 0
0 . 0 5 2 0 3 7 4 . 0 0 0 0 0 0 3 2 1 2 . 0 0 0 5 3 . 0 0 0 0 0 2 6 7 . 0 0 0 0
1 6 2 6 . 0 0 0 0 . 1 1 0 6 0 0 1 6 2 8 . 0 0 0
1 4 . 0 0 0 0 0 5 9 6 2 . 0 0 0 1 9 8 9 . 0 0 0
4 8 8 0 . 3 5 0 0 0 0 4 2 . 0 0 0 0 0 1 5 . 0 0 0 0 0
0 . 0 6 9 2 1 0 4 . 0 0 0 0 0 0 3 2 1 2 . 0 0 0 7 0 . 0 0 0 0 0 6 6 8 . 0 0 0 0
4 0 0 6 . 0 0 0 0 . 2 1 2 4 0 0 4 7 8 5 . 0 0 0 2 7 . 0 0 0 0 0
1 3 6 6 0 . 0 0 1 9 9 4 . 0 0 0
4 8 9
0 . 3 5 0 0 0 0
4 2 . 0 0 0 0 0 1 6 . 0 0 0 0 0
0 . 0 6 9 3 7 5
4 . 0 0 0 0 0 0 3 2 1 2 . 0 0 0 6 9 . 5 0 0 0 0 3 8 9 , 0 0 0 0
4 3 2 4 . 0 0 0 0 . 2 2 2 8 0 0
5 2 2 8 . 0 0 0 3 0 . 0 0 0 0 0 1 4 6 4 6 . 0 0 1 9 9 5 . 0 0 0
4 9 0 0 . 7 5 0 0 0 0 5 3 . 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 0 8 6 8 7 6
4 . 0 0 0 0 0 0 2 5 1 2 . 0 0 0 6 1 . 5 0 0 0 0 3 3 0 . 0 0 0 0
7 1 3 8 . 0 0 0 3 . 2 6 0 6 0 0
4 4 4 9 . 0 0 0 3 4 . 0 0 0 0 0 1 6 9 8 5 . 0 0 1 9 9 6 . 0 0 0
4 9 1 0 . 7 5 0 0 0 0
5 3 . 0 0 0 0 0 6 . 0 0 0 0 0 0
0 . 0 6 8 6 7 7 4 . 0 0 0 0 0 0 2 5 1 2 . 0 0 0 6 8 . 0 0 0 0 0 7 2 0 . 0 0 0 0
2 9 3 3 . 0 0 0 2 , 8 3 2 2 0 0 6 2 2 . 0 0 0 0 8 . 0 0 0 0 0 0
2 9 6 2 . 0 0 0 1 9 8 5 . 0 0 0
4 9 2 0 . 7 5 0 0 0 0 5 3 . 0 0 0 0 0 7 . 0 0 0 0 0 0
0 . 0 5 2 1 7 4 4 . 0 0 0 0 0 0 2 5 1 2 . 0 0 0 6 5 . 0 0 0 0 0 4 4 5 . 0 0 0 0
3 0 2 7 . 0 0 0 2 , 7 3 7 9 0 0 6 4 8 . 0 0 0 0
1 2 . 0 0 0 0 0 5 7 4 0 . 0 0 0 1 9 8 6 . 0 0 0
4 9 3 5 3 . 0 0 0 0 0 0 . 0 8 8 2 0 0 6 5 0 4 . 0 0 0 2 0 5 0 . 0 0 0 2 5 . 0 0 0 0 0 1 2 6 4 0 . 0 0
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3 . 7 5 0 0 0 0 4 . 0 0 0 0 0 1 . 0 0 0 0 0 0 J 5 1 2 . 0 0 0 Î 1 . 0 0 0 0 0 5 1 4 . 0 0 0 0 1 . 6 0 7 9 0 0 9 9 3 . 0 0 0
4 9 4 3 . 5 2 0 0 0 0
6 7 . 0 0 0 0 0 ( 4 . 0 0 0 0 0
0 . 0 3 1 5 0 7 1 . 0 0 0 0 0 0 1 0 1 3 . 0 0 0 3 6 . 5 0 0 0 0 3 5 9 . 0 0 0 0
1 3 7 2 . 0 0 0 3 . 2 1 8 3 0 0
2 1 2 2 . 0 0 0 2 5 . 0 0 0 0 0 1 2 6 4 0 . 0 0 9 9 3 . 0 0 0
4 9 5 3 . 5 2 0 0 0 0
6 7 . 0 0 0 0 0 1 4 . 0 0 0 0 0 0 . 0 3 1 5 0 7 4 . 0 0 0 0 0 0 1 0 1 3 . 0 0 0 3 6 . 5 0 0 0 0 4 4 0 . 0 0 0 0
1 3 7 2 . 0 0 0 3 . 2 1 8 3 0 0
2 1 2 2 . 0 0 0 2 5 . 0 0 0 0 0 1 2 6 4 0 . 0 0 1 9 9 3 . 0 0 0
4 9 5 3 . 5 2 0 0 0 0
6 7 . 0 0 0 0 0 1 4 . 0 0 0 0 0 0 . 0 3 1 5 0 7 4 . 0 0 0 0 0 0 1 0 1 3 . 0 0 0 3 6 . 5 0 0 0 0 7 0 3 . 0 0 0 0
1 3 7 2 . 0 0 0 3 . 2 1 6 3 0 0 2 1 2 2 . 0 0 0 2 5 . 0 0 0 0 0
1 2 6 4 0 . 0 0
1 9 9 3 . 0 0 0
4 9 7 0 . 5 2 0 0 0 0
6 7 . 0 0 0 0 0 1 6 . 0 0 0 0 0 0 . 0 1 8 5 9 6 4 . 0 0 0 0 0 0 1 0 1 3 . 0 0 0 9 7 . 5 0 0 0 0 3 0 8 . 0 0 0 0
1 7 6 0 . 0 0 0 3 . 2 5 2 1 0 0
2 4 5 4 . 0 0 0 3 0 . 0 0 0 0 0 1 4 6 4 6 , 0 0 1 9 9 5 . 0 0 0
4 9 8 0 . 2 8 0 0 0 0
7 5 . 0 0 0 0 0 1 1 . 0 0 0 0 0
0 . 0 6 3 3 2 4 4 . 0 0 0 0 0 0 2 5 6 4 . 0 0 0 8 4 . 0 0 0 0 0 4 5 9 . 0 0 0 0
4 8 4 2 . 0 0 0
1 8 . 0 6 8 7 0
4 7 1 9 . 0 0 0 1 7 . 0 0 0 0 0 7 6 9 5 . 0 0 0 1 9 9 0 . 0 0 0
4 9 9 0 . 2 8 0 0 0 0
7 5 . 0 0 0 0 0 1 6 . 0 0 0 0 0 0 . 0 8 6 7 2 3 4 . 0 0 0 0 0 0 2 5 6 4 . 0 0 0 3 6 . 0 0 0 0 0 5 4 7 . 0 0 0 0
6 4 2 2 . 0 0 0 1 7 . 9 0 2 5 0 8 3 3 7 . 0 0 0 3 0 . 0 0 0 0 0 1 4 6 4 6 . 0 0 1 9 9 5 . 0 0 0
5 0 0 0 . 8 8 0 0 0 0
8 5 . 0 0 0 0 0 1 5 . 0 0 0 0 0 0 . 0 7 1 3 6 7 4 . 0 0 0 0 0 0 7 6 9 , 0 0 0 0 3 5 . 0 0 0 0 0 4 2 2 . 0 0 0 0
2 1 2 7 . 0 0 0 1 . 0 7 0 5 0 0
3 2 1 0 . 0 0 0 2 7 . 0 0 0 0 0 1 3 6 6 0 . 0 0 1 9 9 4 . 0 0 0
5 0 1
0 . 9 5 0 0 0 0
8 6 . 0 0 0 0 0 7 . 0 0 0 0 0 0
0 . 0 5 4 4 8 6
4 . 0 0 0 0 0 0 1 7 6 4 . 0 0 0 3 0 . 0 0 0 0 0 8 6 8 . 0 0 0 0
2 8 1 8 . 0 0 0
3 . 7 8 2 0 0 0
1 4 2 1 . 0 0 0 1 2 . 0 0 0 0 0 5 7 4 0 . 0 0 0 1 9 8 6 . 0 0 0
5 0 2 0 . 3 4 0 0 0 0
9 3 . 0 0 0 0 0 1 0 . 0 0 0 0 0
0 . 0 2 6 5 3 9
1 . 0 0 0 0 0 0 3 6 6 7 . 0 0 0 8 3 . 0 0 0 0 0 3 6 5 . 0 0 0 0
4 2 9 8 6 . 0 0 1 . 8 3 0 2 0 0
4 8 3 8 4 . 0 0 1 5 . 0 0 0 0 0 6 1 2 0 . 0 0 0 1 9 9 1 . 0 0 0
5 0 3 0 . 3 4 0 0 0 0
9 3 . 0 0 0 0 0 4 . 0 0 0 0 0 0 0 . 0 1 8 3 1 1 1 . 0 0 0 0 0 0 6 6 6 7 . 0 0 0 8 5 . 5 0 0 0 0 5 0 0 . 0 0 0 0
2 5 8 2 9 . 0 0 1 . 7 1 2 6 0 0
1 8 4 4 4 . 0 0 5 . 0 0 0 0 0 0 1 8 5 0 . 0 0 0 1 9 8 5 . 0 0 0
5 0 4 0 . 3 4 0 0 0 0 9 3 . 0 0 0 0 0 7 . 0 0 0 0 0 0
0 . 0 3 8 4 7 6 1 . 0 0 0 0 0 0 5 6 6 7 . 0 0 0 8 4 . 0 0 0 0 0 6 3 2 . 0 0 0 0
3 4 0 9 5 . 0 0 1 . 6 1 1 7 0 0 2 9 4 3 4 . 0 0 1 1 . 0 0 0 0 0
3 5 1 8 . 0 0 0 1 9 8 8 . 0 0 0
5 0 5 2 . 5 1 0 0 0 0
6 6 . 0 0 0 0 0 1 5 . 0 0 0 0 0
0 . 0 5 5 9 8 2 4 . 0 0 0 0 0 0 1 0 6 5 0 . 0 0 8 6 0 . 0 0 0 0 2 4 4 . 0 0 0 0
6 6 3 . 0 0 0 0 0 . 2 6 7 7 0 0
6 3 2 . 0 0 0 0 1 6 . 0 0 0 0 0 5 7 1 8 . 0 0 0
1 9 9 6 . 0 0 0
5 0 6 0 . 3 4 0 0 0 0 9 3 . 0 0 0 0 0 1 6 . 0 0 0 0 0
0 . 0 2 6 5 1 8 1 . 0 0 0 0 0 0 6 6 6 7 . 0 0 0 8 0 . 8 0 0 0 0 4 9 5 . 0 0 0 0
4 7 7 5 4 . 0 0 1 . 6 7 6 5 0 0 7 3 2 6 8 . 0 0 1 5 . 0 0 0 0 0 5 3 1 6 . 0 0 0 1 9 9 7 . 0 0 0
5 0 7 2 . 5 3 0 0 0 0
2 5 . 0 0 0 0 0 9 . 0 0 0 0 0 0 0 . 0 2 4 4 7 5 4 . 0 0 0 0 0 0 9 7 9 5 . 0 0 0 5 8 . 0 0 0 0 0 2 5 0 . 0 0 0 0
3 6 2 . 0 0 0 0 0 . 4 0 6 8 0 0 1 8 8 . 0 0 0 0 1 7 . 0 0 0 0 0 7 9 3 4 . 0 0 0 1 9 9 0 . 0 0 0
5 0 8 0 . 3 4 0 0 0 0
9 3 . 0 0 0 0 0 1 7 . 0 0 0 0 0 0 . 0 2 6 6 6 7 4 . 0 0 0 0 0 0 6 6 6 7 . 0 0 0 8 3 . 5 0 0 0 0 2 5 0 . 0 0 0 0
4 6 3 9 5 . 0 0 1 . 6 4 6 3 0 0
7 1 1 1 6 . 0 0 2 2 . 0 0 0 0 0 7 0 0 0 , 0 0 0 1 9 9 8 . 0 0 0
5 0 9
2 . 4 6 0 0 0 0
5 6 . 0 0 0 0 0 5 . 0 0 0 0 0 0 0 . 0 1 2 8 2 0 1 . 0 0 0 0 0 0 6 1 4 . 0 0 0 0 9 0 . 0 0 0 0 0 1 1 0 . 0 0 0 0
3 1 3 4 . 0 0 0
3 . 1 3 6 5 0 0
2 2 2 9 . 0 0 0 1 4 . 0 0 0 0 0 2 8 0 3 . 0 0 0
1 9 8 6 . 0 0 0
5 1 0 1 . 2 9 0 0 0 0
7 . 0 0 0 0 0 0 1 3 . 0 0 0 0 0
0 . 0 1 6 4 3 6 4 . 0 0 0 0 0 0 4 9 3 . 0 0 0 0 8 3 . 0 0 0 0 0 2 5 7 . 0 0 0 0
5 3 0 9 . 0 0 0 5 . 3 6 3 2 0 0
5 1 8 2 . 0 0 0 1 4 . 0 0 0 0 0 5 5 3 5 . 0 0 0
1 9 9 4 . 0 0 0
5 1 1
1 . 7 2 0 0 0 0
8 9 . 0 0 0 0 0 1 0 . 0 0 0 0 0
0 . 0 2 4 0 3 3
4 . 0 0 0 0 0 0 2 1 1 5 . 0 0 0 5 1 . 5 0 0 0 0 6 0 0 . 0 0 0 0
5 1 5 8 . 0 0 0 1 . 0 4 1 1 0 0
2 6 5 4 . 0 0 0 1 5 . 0 0 0 0 0 6 1 2 0 . 0 0 0 1 9 9 1 . 0 0 0
5 1 2 1 . 8 6 0 0 0 0
1 6 . 0 0 0 0 0 1 0 . 0 0 0 0 0
0 . 0 7 9 2 0 6
4 . 0 0 0 0 0 0 8 0 0 2 . 0 0 0 6 3 . 0 0 0 0 0 4 2 4 , 0 0 0 0
1 2 4 6 4 . 0 0 0 . 1 2 3 2 0 0
2 8 4 5 . 0 0 0 1 5 . 0 0 0 0 0 6 1 2 0 . 0 0 0 1 9 9 1 . 0 0 0
5 1 3 1 . 8 6 0 0 0 0
1 6 . 0 0 0 0 0 1 7 . 0 0 0 0 0 0 . 1 3 3 1 1 8 4 . 0 0 0 0 0 0 8 0 0 2 . 0 0 0 7 5 . 5 0 0 0 0 4 6 8 . 0 0 0 0
2 5 0 7 3 . 0 0 0 . 1 8 9 8 0 0
1 2 6 0 2 . 0 0 2 2 . 0 0 0 0 0 7 0 0 0 . 0 0 0 1 9 9 8 . 0 0 0
5 1 4 2 . 3 9 0 0 0 0
7 7 . 0 0 0 0 0 7 . 0 0 0 0 0 0
0 . 1 0 2 4 3 3
4 . 0 0 0 0 0 0 8 7 9 6 . 0 0 0 7 5 . 0 0 0 0 0 4 0 0 . 0 0 0 0
2 3 4 0 . 0 0 0 0 . 7 2 0 6 0 0 3 2 6 5 . 0 0 0 1 1 . 0 0 0 0 0 3 5 1 8 . 0 0 0 1 9 8 8 . 0 0 0
5 1 5
2 . 3 9 0 0 0 0
8 6 . 0 0 0 0 0 9 . 0 0 0 0 0 0 0 . 0 9 0 3 6 1 4 . 0 0 0 0 0 0 9 0 3 6 . 0 0 0 6 9 . 0 0 0 0 0 3 6 6 . 0 0 0 0
5 2 9 9 . 0 0 0 1 . 0 9 4 2 0 0 4 3 2 6 . 0 0 0 1 7 . 0 0 0 0 0 7 9 3 4 . 0 0 0 1 9 9 0 . 0 0 0
5 1 6 5 . 2 0 0 0 0 0
7 5 . 0 0 0 0 0 1 4 , 0 0 0 0 0
0 . 0 6 2 6 9 1
4 . 0 0 0 0 0 0 0 . 0 0 0 0 0 0 7 7 . 0 0 0 0 0 8 0 0 . 0 0 0 0
2 9 0 2 . 0 0 0 1 6 . 7 8 0 3 0
1 7 6 7 . 0 0 0 5 8 . 0 0 0 0 0 1 7 1 4 4 . 0 0 1 9 8 6 . 0 0 0
5 1 7 4 . 3 9 0 0 0 0
5 3 . 0 0 0 0 0 1 4 . 0 0 0 0 0 0 . 0 5 2 1 7 4 4 . 0 0 0 0 0 0 3 0 0 . 0 0 0 0 6 5 . 0 0 0 0 0 5 5 0 . 0 0 0 0
3 0 2 7 . 0 0 0 2 . 7 3 7 9 0 0
6 4 8 . 0 0 0 0 5 8 . 0 0 0 0 0 1 7 1 4 4 . 0 0 1 9 8 6 . 0 0 0
5 1 8 4 . 3 9 0 0 0 0
5 3 . 0 0 0 0 0 2 2 . 0 0 0 0 0 0 . 0 8 7 2 9 3 4 . 0 0 0 0 0 0 3 0 0 . 0 0 0 0 8 0 . 5 0 0 0 0 2 9 1 . 0 0 0 0
7 1 9 7 . 0 0 0 3 . 7 3 1 4 0 0
3 4 4 0 . 0 0 0 1 0 7 . 0 0 0 0 2 3 8 3 6 . 0 0 1 9 9 4 . 0 0 0
5 1 9 4 . 3 9 0 0 0 0
5 3 . 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 0 6 7 8 5 1 4 . 0 0 0 0 0 0 3 0 0 . 0 0 0 0 7 6 . 5 0 0 0 0 4 5 0 . 0 0 0 0
5 8 4 7 . 0 0 0 3 . 6 9 0 0 0 0 1 5 3 0 . 0 0 0 7 6 , 0 0 0 0 0 2 0 6 6 1 . 0 0 1 9 9 1 . 0 0 0
5 2 0 4 . 3 9 0 0 0 0
5 3 . 0 0 0 0 0 1 4 . 0 0 0 0 0 0 . 0 5 2 1 7 4 4 . 0 0 0 0 0 0 3 0 0 . 0 0 0 0 6 5 . 0 0 0 0 0 2 4 0 . 0 0 0 0
3 0 2 7 . 0 0 0
2 , 7 3 7 9 0 0 6 4 8 . 0 0 0 0
5 8 . 0 0 0 0 0 1 7 1 4 4 . 0 0 1 9 8 6 . 0 0 0
5 2 1 4 . 3 9 0 0 0 0
5 3 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 8 6 8 7 1 4 . 0 0 0 0 0 0 3 0 0 . 0 0 0 0 6 7 . 8 0 0 0 0 5 0 0 . 0 0 0 0
5 5 5 1 . 0 0 0 2 . 4 6 7 0 0 0
2 4 5 6 . 0 0 0 1 1 8 . 0 0 0 0 2 5 3 3 7 . 0 0 1 9 9 8 . 0 0 0
5 2 2 3 . 4 8 0 0 0 0
8 6 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 9 6 7 6 1
4 . 0 0 0 0 0 0 1 4 2 5 . 0 0 0 7 5 . 0 0 0 0 0 2 3 5 . 0 0 0 0
6 1 6 6 . 0 0 0 1 . 0 7 0 5 0 0 5 7 6 2 . 0 0 0 1 0 7 . 0 0 0 0 2 3 8 3 6 . 0 0 1 9 9 4 . 0 0 0
5 2 3 2 . 4 7 0 0 0 0 1 6 . 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 1 2 4 9 4 6
4 . 0 0 0 0 0 0 2 7 6 9 . 0 0 0 5 7 . 5 0 0 0 0 3 3 0 . 0 0 0 0
9 3 6 1 . 0 0 0 0 . 1 0 0 1 0 0 1 8 6 1 . 0 0 0 7 2 . 0 0 0 0 0 1 9 0 3 3 . 0 0 1 9 8 9 . 0 0 0
5 2 4 2 . 6 6 0 0 0 0
6 7 . 0 0 0 0 0 2 6 . 0 0 0 0 0 0 . 0 4 4 0 5 3 4 . 0 0 0 0 0 0 2 3 9 7 . 0 0 0 6 9 . 0 0 0 0 0 2 4 0 . 0 0 0 0
2 1 4 9 . 0 0 0 0 . 2 6 2 5 0 0 2 4 1 3 . 0 0 0 1 1 8 . 0 0 0 0
2 5 3 3 7 . 0 0 1 9 9 8 . 0 0 0
5 2 5 2 . 6 4 0 0 0 0
9 3 . 0 0 0 0 0 1 5 , 0 0 0 0 0
0 . 0 2 8 0 1 3 4 . 0 0 0 0 0 0 1 5 5 4 4 . 0 0 8 3 . 0 0 0 0 0 3 2 9 . 0 0 0 0
3 0 2 3 8 . 0 0 1 . 4 8 2 0 0 0 2 4 1 2 8 . 0 0 7 1 . 0 0 0 0 0 1 9 2 6 5 . 0 0 1 9 8 7 . 0 0 0
5 2 6 2 . 8 1 0 0 0 0
1 4 , 0 0 0 0 0 1 4 . 0 0 0 0 0 0 . 0 2 9 3 8 7 4 . 0 0 0 0 0 0 1 4 8 2 1 . 0 0 8 2 . 5 0 0 0 0 5 0 6 . 0 0 0 0
1 5 6 2 1 . 0 0 8 . 9 7 9 1 0 0 3 8 6 0 . 0 0 0
5 8 . 0 0 0 0 0 1 7 1 4 4 . 0 0 1 9 8 6 . 0 0 0
5 2 7 4 . 3 9 0 0 0 0
5 3 . 0 0 0 0 0 2 6 . 0 0 0 0 0
0 . 0 8 6 8 7 1 4 . 0 0 0 0 0 0 3 0 0 . 0 0 0 0 6 7 . 8 0 0 0 0 2 6 2 . 0 0 0 0
5 5 5 1 . 0 0 0 2 . 4 6 7 0 0 0 2 4 5 6 . 0 0 0 1 1 8 . 0 0 0 0 2 5 3 3 7 . 0 0 1 9 9 8 . 0 0 0
5 2 8
0 . 1 3 0 0 0 0
1 4 . 0 0 0 0 0
6 . 0 0 0 0 0 0
0 . 0 1 8 1 9 2 4 . 0 0 0 0 0 0 1 4 9 5 . 0 0 0 8 3 . 0 0 0 0 0 2 3 0 . 0 0 0 0
1 7 3 2 9 . 0 0 5 . 5 9 1 5 0 0
8 6 2 3 . 0 0 0 3 3 . 0 0 0 0 0 1 0 6 8 2 . 0 0 1 9 9 6 . 0 0 0
5 2 9 2 . 9 6 0 0 0 0
5 4 . 0 0 0 0 0 3 . 0 0 0 0 0 0 0 . 3 6 8 0 4 0 4 . 0 0 0 0 0 0 2 1 5 4 . 0 0 0 7 4 . 0 0 0 0 0 3 5 6 . 0 0 0 0
1 6 4 4 0 . 0 0 1 . 9 2 0 7 0 0 6 1 6 7 , 0 0 0 2 9 . 0 0 0 0 0
9 4 5 4 . 0 0 0 1 9 9 3 . 0 0 0
5 3 0 1 . 7 8 0 0 0 0
7 8 . 0 0 0 0 0 4 . 0 0 0 0 0 0
0 . 0 2 0 6 4 5
4 . 0 0 0 0 0 0 6 9 6 1 . 0 0 0 7 6 . 0 0 0 0 0 4 5 5 . 0 0 0 0
4 3 2 3 2 . 0 0 1 1 . 2 5 5 8 0 2 1 4 7 4 . 0 0
3 0 . 0 0 0 0 0 9 . 0 0 0 0 0 0 1 9 9 4 . 0 0 0
5 3 1
0 . 4 1 0 0 0 0
3 1 . 0 0 0 0 0 4 . 0 0 0 0 0 0 0 . 0 4 7 3 6 0 4 . 0 0 0 0 0 0 7 5 9 2 . 0 0 0 8 4 . 5 0 0 0 0 5 4 . 0 0 0 0 0
1 4 4 9 4 . 0 0 1 . 8 1 4 7 0 0 1 4 8 1 6 , 0 0 3 0 . 0 0 0 0 0 9 9 0 9 . 0 0 0 1 9 9 4 . 0 0 0
5 3 2
3 . 3 1  O O O C
4 2 . 0 0 0 0 0 6 . 0 0 0 0 Q C 0 . 0 7 1 3 3 2 4 . 0 0 0 0 0 0 1 6 7 3 6 . 0 0 7 0 . 0 0 0 0 0 3 2 3 . 0 0 0 0
5 0 3 4 . 0 0 0 0 . 2 4 5 4 0 0 6 3 0 8 . 0 0 0 3 3 . 0 0 0 0 0
1 0 6 8 2 . 0 0 1 9 9 6 . 0 0 0
5 3 3 2 , 2 8 0 0 0 0
3 9 . 0 0 0 0 0 3 . 0 0 0 0 0 C 0 . 0 5 0 2 8 9 4 . 0 0 0 0 0 0 1 3 5 2 7 . 0 0 7 7 . 5 0 0 0 0 2 1 6 . 0 0 0 0
8 9 3 8 . 0 0 0 1 6 . 0 8 6 6 0 7 6 9 6 . 0 0 0 2 9 . 0 0 0 0 0 9 4 5 4 . 0 0 0 1 9 9 3 . 0 0 0
5 3 4 4 . 0 1 0 0 0 0
5 3 . 0 0 0 0 0 7 . 0 0 0 0 0 C 0 . 0 8 6 8 3 5 4 . 0 0 0 0 0 0 1 5 8 7 0 . 0 0 7 2 . 5 0 0 0 0 2 4 8 . 0 0 0 0
6 2 1 1 . 0 0 0 2 . 7 4 3 8 0 0
2 7 0 3 . 0 0 0 3 3 . 0 0 0 0 0 1 1 1 4 3 . 0 0 1 9 9 7 . 0 0 0
5 3 5 2 . 7 8 0 0 0 0
1 6 . 0 0 0 0 0 O . O O O O O C 0 . 1 0 3 9 5 4 4 . 0 0 0 0 0 0 1 1 5 7 2 . 0 0 5 8 . 5 0 0 0 0 5 4 6 . 0 0 0 0
1 0 4 8 4 . 0 0 0 . 1 0 4 6 0 0 2 2 1 8 . 0 0 0 1 9 . 0 0 0 0 0 6 5 0 0 . 0 0 0 1 9 9 0 . 0 0 0
5 3 6 3 . 3 7 0 0 0 C
7 7 . 0 0 0 0 0 5 . 0 0 0 0 0 C 0 . 0 7 6 0 7 3 4 . 0 0 0 0 0 0 1 1 4 6 3 , 0 0 8 1 . 5 0 0 0 0 4 0 0 . 0 0 0 0
3 7 5 3 . 0 0 0 0 . 8 3 7 6 0 0 5 5 8 7 . 0 0 0 3 1 . 0 0 0 0 0
1 0 3 1 1 . 0 0
1 9 9 5 , 0 0 0
5 3 7 3 . 3 8 0 0 0 C
7 5 . 0 0 0 0 0 6 . 0 0 0 0 0 1 0 . 0 8 6 3 6 8 4 . 0 0 0 0 0 0 1 6 0 2 4 . 0 C 9 1 . 0 0 0 0 » 6 0 8 . 0 0 0 0
6 6 0 8 . 0 0 0 1 7 . 0 8 6 1 0 7 9 5 8 . 0 0 0 3 3 . 0 0 0 0 0
1 0 6 8 2 . 0 0 1 9 9 6 . 0 0 0
5 3 8 4 . 0 0 0 0 0 0 0 . 0 3 1 6 9 8 2 3 7 0 . 0 0 0 4 0 7 2 . 0 0 0 2 5 . 0 0 0 0 0 8 1 3 0 . 0 0 0
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0 . 0 2 0 0 0 0 1 . 0 0 0 0 0 0 4 . 0 0 0 0 0 0 1 5 1 6 5 , 0 0 8 0 . 0 0 0 0 0 1 4 0 . 0 0 0 0 1 . 5 8 6 6 0 0 1 9 9 1 . 0 0 0
5 3 9 0 . 0 2 0 0 0 0
4 . 0 0 0 0 0 0
0 . 0 0 0 0 0 0
0 . 0 3 8 0 7 3 4 . 0 0 0 0 0 0 1 5 1 6 5 . 0 0 7 9 . 0 0 0 0 0 1 0 6 . 0 0 0 0
2 2 1 5 . 0 0 0
1 . 4 9 7 1 0 0 3 7 1 1 . 0 0 0 1 9 . 0 0 0 0 0 6 5 0 0 . 0 0 0 1 9 9 0 . 0 0 0
5 4 0 2 . 6 4 0 0 0 0 4 9 . 0 0 0 0 0 7 . 0 0 0 0 0 0 0 . 0 1 4 7 4 5 4 . 0 0 0 0 0 0 1 1 0 5 6 . 0 0 8 6 . 3 0 0 0 0 2 9 2 . 0 0 0 0
4 2 1 8 . 0 0 0 0 . 3 2 0 3 0 0 4 3 2 6 . 0 0 0 3 3 . 0 0 0 0 0 1 1 1 4 3 . 0 0 1 9 9 7 . 0 0 0
5 4 1 2 . 2 5 0 0 0 0
9 1 . 0 0 0 0 0
8 . 0 0 0 0 0 0
0 . 0 0 0 0 0 0 4 . 0 0 0 0 0 0 1 1 0 2 9 . 0 0 7 8 . 3 0 0 0 0 1 3 8 . 0 0 0 0
2 4 8 1 . 0 0 0 7 . 6 3 2 9 0 0 5 6 2 . 0 0 0 0 1 6 8 6 . 0 0 0 3 2 8 3 0 0 . 0 1 9 9 8 . 0 0 0
5 4 2 1 . 5 6 0 0 0 0
3 . 0 0 0 0 0 0
2 3 . 0 0 0 0 0
0 . 0 0 5 4 5 1
4 . 0 0 0 0 0 0 8 9 4 5 . 0 0 0 6 5 . 0 0 0 0 0 1 6 5 . 0 0 0 0
3 0 3 1 . 0 0 0
0 . 9 8 1 9 0 0
3 0 9 0 . 0 0 0 1 6 4 . 0 0 0 0 7 7 5 7 9 . 0 0 1 9 9 2 , 0 0 0
5 4 3 0 . 0 2 0 0 0 0
4 . 0 0 0 0 0 0
1 9 . 0 0 0 0 0
0 . 0 3 9 0 3 1
4 . 0 0 0 0 0 0 1 5 1 0 7 . 0 0 8 0 , 0 0 0 0 0 3 6 7 . 0 0 0 0
2 2 4 9 . 0 0 0
1 . 7 6 1 0 0 0 3 3 2 0 . 0 0 0 1 4 2 . 0 0 0 0 6 8 1 1 8 . 0 0 1 9 8 8 . 0 0 0
5 4 4 0 . 0 2 0 0 0 0 4 . 0 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 0 3 9 0 3 1 4 . 0 0 0 0 0 0 1 5 1 0 7 . 0 0 8 0 . 0 0 0 0 0 2 4 9 . 0 0 0 0 2 2 4 9 . 0 0 0 1 . 7 6 1 0 0 0 3 3 2 0 . 0 0 0 1 4 2 . 0 0 0 0 6 8 1 1 8 . 0 0 1 9 8 8 . 0 0 0
5 4 5 0 . 0 2 0 0 0 0 4 . 0 0 0 0 0 0 1 7 . 0 0 0 0 0
0 . 0 3 1 9 6 9
4 . 0 0 0 0 0 0 1 5 1 0 7 . 0 0 7 7 . 0 0 0 0 0 5 4 7 . 0 0 0 0
1 4 2 9 . 0 0 0 1 . 2 9 9 8 0 0 1 3 0 0 . 0 0 0 4 2 . 0 0 0 0 0 1 5 1 6 9 . 0 0 1 9 8 6 . 0 0 0
5 4 6 0 . 0 2 0 0 0 0
4 . 0 0 0 0 0 0
1 9 . 0 0 0 0 0
0 . 0 3 9 0 3 1
4 . 0 0 0 0 0 0 1 5 1 0 7 . 0 0 8 0 . 0 0 0 0 0 3 6 4 . 0 0 0 0
2 2 4 9 . 0 0 0
1 . 7 6 1 0 0 0
3 3 2 0 . 0 0 0 1 4 2 . 0 0 0 0 6 8 1 1 8 . 0 0 1 9 8 8 . 0 0 0
5 4 7 0 . 0 2 0 0 0 0
4 . 0 0 0 0 0 0
1 9 . 0 0 0 0 0
0 . 0 3 9 0 3 1 4 . 0 0 0 0 0 0 1 5 1 0 7 . 0 0 8 0 . 0 0 0 0 0 2 4 7 . 0 0 0 0
2 2 4 9 . 0 0 0
1 . 7 6 1 0 0 0 3 3 2 0 . 0 0 0 1 4 2 . 0 0 0 0 6 8 1 1 8 . 0 0 1 9 8 8 . 0 0 0
5 4 8 0 . 0 2 0 0 0 0 4 . 0 0 0 0 0 0 1 9 . 0 0 0 0 0
0 . 0 3 9 0 3 1 4 . 0 0 0 0 0 0 1 5 1 0 7 . 0 0 6 0 . 0 0 0 0 0 3 2 4 . 0 0 0 0
2 2 4 9 . 0 0 0
1 . 7 6 1 0 0 0 3 3 2 0 . 0 0 0 1 4 2 . 0 0 0 0 6 8 1 1 8 . 0 0 1 9 8 8 . 0 0 0
5 4 9 0 . 0 2 0 0 0 0
4 . 0 0 0 0 0 0
2 1 . 0 0 0 0 0
0 . 0 3 8 0 7 3
4 . 0 0 0 0 0 0 1 5 1 0 7 . 0 0 7 9 . 0 0 0 0 0 1 5 8 . 0 0 0 0
2 2 1 5 . 0 0 0 1 . 4 9 7 1 0 0 3 7 1 1 . 0 0 0 1 6 1 . 0 0 0 0 7 6 7 9 4 , 0 0 1 9 9 0 . 0 0 0
5 5 0 3 . 6 7 0 0 0 0 1 5 . 0 0 0 0 0 2 3 . 0 0 0 0 0
0 . 0 7 2 2 6 8 4 . 0 0 0 0 0 0 8 5 1 4 . 0 0 0 5 9 . 0 0 0 0 0 3 1 0 . 0 0 0 0
1 2 8 3 . 0 0 0
1 . 0 2 5 9 0 0
7 0 6 . 0 0 0 0 1 6 4 . 0 0 0 0 7 7 5 7 9 . 0 0
1 9 9 2 . 0 0 0
5 5 1 1 . 5 4 0 0 0 0
2 9 . 0 0 0 0 0
2 8 . 0 0 0 0 0 0 . 0 1 2 5 8 4 4 . 0 0 0 0 0 0 6 6 7 5 . 0 0 0 7 3 . 5 0 0 0 0 8 6 . 0 0 0 0 0
6 6 8 6 4 . 0 0
1 0 . 9 2 1 1 0 2 8 0 0 9 . 0 0 1 7 6 . 0 0 0 0
8 0 3 1 1 . 0 0
1 9 9 7 . 0 0 0
5 5 2 1 . 5 4 0 0 0 0 2 9 . 0 0 0 0 0 2 3 . 0 0 0 0 0
0 . 0 2 8 5 8 3
4 . 0 0 0 0 0 0 6 6 7 5 . 0 0 0 8 2 , 5 0 0 0 0 3 8 8 . 0 0 0 0
5 9 5 9 0 . 0 0 1 1 , 2 4 5 6 0 2 5 0 0 0 . 0 0 1 6 4 . 0 0 0 0 7 7 5 7 9 . 0 0 1 9 9 2 . 0 0 0
5 5 3 0 . 4 1 0 0 0 0
3 1 . 0 0 0 0 0
2 9 . 0 0 0 0 0
0 . 0 1 3 9 9 5 4 . 0 0 0 0 0 0 7 1 0 6 . 0 0 0 8 3 . 8 0 0 0 0 3 4 0 . 0 0 0 0
1 6 5 1 1 . 0 0
1 . 9 1 3 6 0 0 1 6 4 2 9 . 0 0 1 8 6 . 0 0 0 0 8 2 2 2 4 . 0 0 1 9 9 8 . 0 0 0
5 5 4 0 . 4 1 0 0 0 0
3 1 . 0 0 0 0 0
1 9 . 0 0 0 0 0
0 . 0 2 1 0 8 3
4 . 0 0 0 0 0 0 7 1 0 6 . 0 0 0 9 1 . 0 0 0 0 0 3 0 7 , 0 0 0 0
1 4 5 0 1 . 0 0 3 , 0 5 5 9 0 0 8 2 6 3 . 0 0 0 1 4 2 . 0 0 0 0 6 8 1 1 8 . 0 0 1 9 8 8 . 0 0 0
5 5 5 0 . 4 1 0 0 0 0 3 1 . 0 0 0 0 0 2 9 . 0 0 0 0 0 0 . 0 1 3 9 9 5 4 . 0 0 0 0 0 0 7 1 0 6 . 0 0 0 8 3 . 8 0 0 0 0 2 8 0 . 0 0 0 0
1 6 5 1 1 . 0 0 1 . 9 1 3 6 0 0 1 6 4 2 9 . 0 0 1 8 6 . 0 0 0 0 8 2 2 2 4 . 0 0 1 9 9 8 . 0 0 0
5 5 6 0 . 4 1 0 0 0 0
3 1 . 0 0 0 0 0
2 9 . 0 0 0 0 0 0 . 0 1 3 9 9 5 4 . 0 0 0 0 0 0 7 1 0 6 . 0 0 0 8 3 . 8 0 0 0 0 2 7 5 . 0 0 0 0
1 6 5 1 1 . 0 0
1 . 9 1 3 6 0 0 1 6 4 2 9 . 0 0 1 8 6 . 0 0 0 0 8 2 2 2 4 . 0 0 1 9 9 8 . 0 0 0
5 5 7 6 . 2 5 0 0 0 0
3 4 . 0 0 0 0 0
2 7 . 0 0 0 0 0
0 . 0 4 2 7 9 8
4 . 0 0 0 0 0 0 3 0 3 3 . 0 0 0 6 5 . 6 0 0 0 0 2 0 5 . 0 0 0 0
5 2 0 . 0 0 0 0 0 . 4 9 1 1 0 0 2 8 4 . 0 0 0 0 1 7 6 . 0 0 0 0 8 0 5 9 8 . 0 0 1 9 9 6 . 0 0 0
5 5 8 3 . 3 1 0 0 0 0 4 2 . 0 0 0 0 0 2 2 . 0 0 0 0 0
0 . 0 6 2 5 6 0 4 . 0 0 0 0 0 0 1 5 8 0 0 . 0 0 6 7 . 5 0 0 0 0 4 4 7 . 0 0 0 0
2 5 7 0 . 0 0 0
0 . 1 6 2 5 0 0 2 5 1 5 . 0 0 0 1 5 9 . 0 0 0 0 7 4 8 0 1 . 0 0 1 9 9 1 . 0 0 0
5 5 9
3 . 3 1 0 0 0 0
4 2 . 0 0 0 0 0
2 8 . 0 0 0 0 0
0 . 0 7 3 3 9 1 4 . 0 0 0 0 0 0 1 5 8 0 0 . 0 0 6 0 . 3 0 0 0 0 2 6 9 . 0 0 0 0
5 1 8 5 . 0 0 0 0 . 2 4 6 5 0 0 5 4 3 7 . 0 0 0 1 7 6 . 0 0 0 0 8 0 3 1 1 . 0 0 1 9 9 7 . 0 0 0
5 6 0 1 . 6 3 0 0 0 0 4 6 . 0 0 0 0 0 2 7 . 0 0 0 0 0
0 . 0 5 9 6 9 9
4 . 0 0 0 0 0 0 9 9 8 5 . 0 0 0 6 8 . 5 0 0 0 0 5 7 8 . 0 0 0 0
2 1 0 0 . 0 0 0 3 . 5 6 2 8 0 0 2 8 7 6 . 0 0 0 1 7 6 . 0 0 0 0 8 0 5 9 8 . 0 0 1 9 9 6 . 0 0 0
5 6 1 1 . 6 3 0 0 0 0
4 6 . 0 0 0 0 0
1 8 . 0 0 0 0 0
0 . 0 2 8 2 6 5 4 . 0 0 0 0 0 0 9 9 8 5 . 0 0 0 5 7 . 5 0 0 0 0 5 0 3 . 0 0 0 0
1 3 7 9 . 0 0 0 4 . 3 5 7 9 0 0 1 3 4 7 . 0 0 0 4 3 . 0 0 0 0 0 1 5 1 9 5 . 0 0 1 9 8 7 . 0 0 0
5 6 2 2 . 6 4 0 0 0 0 4 9 . 0 0 0 0 0 2 7 . 0 0 0 0 0 0 . 0 1 4 4 9 4 4 . 0 0 0 0 0 0 1 0 1 6 1 . 0 0 6 9 . 5 0 0 0 0 3 7 1 . 0 0 0 0
3 8 3 7 . 0 0 0
0 . 2 9 5 0 0 0 4 0 7 8 . 0 0 0 1 7 6 . 0 0 0 0 8 0 5 9 8 . 0 0 1 9 9 6 . 0 0 0
5 6 3 2 . 6 4 0 0 0 0
4 9 . 0 0 0 0 0
2 4 . 0 0 0 0 0
0 . 0 4 1 1 3 8 4 . 0 0 0 0 0 0 1 0 1 6 1 . 0 0 8 6 . 5 0 0 0 0 2 4 8 . 0 0 0 0
3 4 1 0 . 0 0 0 0 . 2 9 1 5 0 0 3 5 5 7 . 0 0 0 1 6 5 . 0 0 0 0 7 6 0 5 7 . 0 0 1 9 9 3 . 0 0 0
5 6 4 2 . 6 4 0 0 0 0
4 9 . 0 0 0 0 0
2 3 . 0 0 0 0 0 0 . 0 4 7 2 8 4 4 . 0 0 0 0 0 0 1 0 1 6 1 , 0 0 8 7 . 0 0 0 0 0 3 2 5 . 0 0 0 0
2 1 0 3 . 0 0 0 0 . 3 1 1 9 0 0 3 5 8 8 . 0 0 0 1 6 4 . 0 0 0 0 7 7 5 7 9 . 0 0 1 9 9 2 . 0 0 0
5 6 5 2 . 6 4 0 0 0 0 4 9 . 0 0 0 0 0 2 3 . 0 0 0 0 0 0 . 0 4 7 2 8 4 4 . 0 0 0 0 0 0 1 0 1 6 1 . 0 0 8 7 . 0 0 0 0 0 1 1 5 . 0 0 0 0 2 1 0 3 . 0 0 0 0 . 3 1 1 9 0 0 3 5 8 8 . 0 0 0 1 6 4 . 0 0 0 0 7 7 5 7 9 . 0 0 1 9 9 2 . 0 0 0
5 6 6 2 . 6 4 0 0 0 0
4 9 . 0 0 0 0 0
2 5 . 0 0 0 0 0 0 . 0 2 9 3 2 4 4 . 0 0 0 0 0 0 1 0 1 6 1 . 0 0 8 7 . 0 0 0 0 0 5 0 0 . 0 0 0 0
3 4 6 8 . 0 0 0 0 . 2 8 2 9 0 0 3 4 7 7 . 0 0 0 1 7 0 . 0 0 0 0 7 7 8 8 2 . 0 0 1 9 9 4 . 0 0 0
5 6 7 2 . 6 4 0 0 0 0
4 9 . 0 0 0 0 0
2 5 . 0 0 0 0 0
0 . 0 2 9 3 2 4 4 . 0 0 0 0 0 0 1 0 1 6 1 . 0 0 8 7 . 0 0 0 0 0 1 7 8 . 0 0 0 0
3 4 6 6 . 0 0 0 0 . 2 8 2 9 0 0 3 4 7 7 . 0 0 0 1 7 0 . 0 0 0 0 7 7 8 8 2 . 0 0 1 9 9 4 . 0 0 0
5 6 8 2 . 2 5 0 0 0 0
1 1 2 . 0 0 0 0
2 9 . 0 0 0 0 0
0 . 0 5 1 8 2 3
4 . 0 0 0 0 0 0 1 0 0 1 2 . 0 0 7 5 . 5 0 0 0 0 3 1 6 . 0 0 0 0
1 2 5 6 . 0 0 0
2 . 5 4 8 0 0 0
7 7 3 . 0 0 0 0 1 8 6 . 0 0 0 0 8 2 2 2 4 . 0 0 1 9 9 8 . 0 0 0
5 6 9 3 . 3 7 0 0 0 0
7 7 . 0 0 0 0 0
1 6 . 0 0 0 0 0
0 . 0 6 7 5 4 2 4 . 0 0 0 0 0 0 1 0 5 3 2 . 0 0 6 4 . 0 0 0 0 0 2 2 4 . 0 0 0 0
1 4 2 6 . 0 0 0 0 , 5 1 8 5 0 0 7 8 4 . 0 0 0 0 4 1 . 0 0 0 0 0 1 3 3 2 2 . 0 0 1 9 8 5 . 0 0 0
6 7 0 3 . 3 7 0 0 0 0 7 7 . 0 0 0 0 0 1 9 . 0 0 0 0 0 0 . 1 0 2 4 3 3 4 . 0 0 0 0 0 0 1 0 5 3 2 . 0 0 7 5 . 0 0 0 0 0 3 6 3 . 0 0 0 0
2 3 4 0 . 0 0 0 0 . 7 2 0 6 0 0 3 2 6 5 . 0 0 0 1 4 2 . 0 0 0 0 6 8 1 1 8 . 0 0 1 9 8 8 . 0 0 0
5 7 1 4 . 0 1 0 0 0 0
5 3 . 0 0 0 0 0
2 5 . 0 0 0 0 0
0 . 0 8 7 2 9 3 4 . 0 0 0 0 0 0 1 4 9 3 5 . 0 0 8 0 . 5 0 0 0 0 4 0 6 . 0 0 0 0
7 1 9 7 . 0 0 0 3 . 7 3 1 4 0 0 3 4 4 0 . 0 0 0 1 7 0 , 0 0 0 0 7 7 8 8 2 . 0 0 1 9 9 4 . 0 0 0
5 7 2 4 . 0 1 0 0 0 0 5 3 . 0 0 0 0 0 1 8 . 0 0 0 0 0 0 . 0 3 9 9 5 1 4 . 0 0 0 0 0 0 1 4 9 3 5 . 0 0 6 3 . 0 0 0 0 0 3 8 6 . 0 0 0 0
3 1 4 6 . 0 0 0 2 . 6 2 8 3 0 0 7 1 4 . 0 0 0 0 4 3 . 0 0 0 0 0 1 5 1 9 5 . 0 0 1 9 8 7 . 0 0 0
5 7 3 2 . 9 6 0 0 0 0 5 4 . 0 0 0 0 0 2 5 . 0 0 0 0 0
0 . 0 3 8 1 3 7 4 . 0 0 0 0 0 0 2 7 0 7 . 0 0 0 7 3 . 5 0 0 0 0 3 0 0 . 0 0 0 0 1 7 1 8 2 . 0 0 1 . 8 8 3 0 0 0 6 3 6 3 . 0 0 0 1 7 0 . 0 0 0 0 7 7 8 8 2 . 0 0 1 9 9 4 . 0 0 0
5 7 4 2 . 9 4 0 0 0 0
5 5 . 0 0 0 0 0
1 5 . 0 0 0 0 0
0 . 0 2 8 5 7 5
4 . 0 0 0 0 0 0 6 9 0 1 . 0 0 0 4 7 . 5 0 0 0 0 2 2 9 . 0 0 0 0
1 9 4 4 . 0 0 0
1 . 3 7 5 2 0 0 4 7 9 . 0 0 0 0 4 0 . 0 0 0 0 0 1 4 5 8 0 . 0 0 1 9 8 4 . 0 0 0
5 7 5 3 . 3 1 0 0 0 0
4 2 . 0 0 0 0 0
2 2 . 0 0 0 0 0 0 , 0 6 2 5 5 6 4 . 0 0 0 0 0 0 1 5 8 0 0 . 0 0 6 7 . 5 0 0 0 0 7 5 0 . 0 0 0 0
2 5 7 0 . 0 0 0 0 . 1 6 5 2 0 0 2 5 1 5 . 0 0 0 1 5 9 . 0 0 0 0 7 4 8 0 1 . 0 0 1 9 9 1 . 0 0 0
5 7 6 3 . 3 1 0 0 0 0
4 2 . 0 0 0 0 0
2 8 . 0 0 0 0 0
0 . 0 7 3 3 9 1
4 . 0 0 0 0 0 0 1 5 8 0 0 . 0 0 6 0 . 3 0 0 0 0 2 5 0 . 0 0 0 0
5 1 8 5 . 0 0 0
0 . 2 4 6 5 0 0
5 4 3 7 . 0 0 0 1 7 5 . 0 0 0 0 8 0 3 1 1 . 0 0 1 9 9 7 . 0 0 0
5 7 7 2 . 9 4 0 0 0 0 5 5 . 0 0 0 0 0 2 7 . 0 0 0 0 0
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